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The Trend of Business 


AFTER the interruption of progress by the dislocation of trans- 
port in January and early February, the pulse of industry 
has tended to quicken. Between February 12th and March 11th 
the number of registered unemployed in Great Britain fell 
by 383,000 to 1,121,000. The reduction was widespread, for 
of all the industries listed in the Ministry of Labour Gazette 
only two—slate quarrying and mining and port transport— 
experienced an increase in unemployment between February 
and March. ‘The expansion in business activity has continued 
during the past month, and the unemployment figures for 
April are expected to show a further substantial reduction. 
There are indications that the problems of increasing the 
output of military equipment and of stimulating exports are 
being tackled more vigorously. ‘Thus, early in April, the Mines 
Department set up a Coal Production Council, whose task is 
to“ promote a substantial increase ” in the production of coal. 
Lord Portal, the chairman of the Council, has already dis- 
cussed the position with representatives of owners and miners 
in the principal coal-mining districts. The Control of Iron 
and Steel (No. 8) Order, which came into force on April 8th, 
provides machinery for a more efficient distribution of steel. 
Early in April a census of labour was taken in the engineering, 
shipbuilding, motor and aircraft industries. Next week nego- 
tiations are to take place between the employers and the unions 
in the engineering industry concerning the employment of 
women during the war. Again, the enlistment by the Air 
Ministry of Sir Charles Craven suggests that a determined 
effort is to be made to speed up the production of aircraft. 
So far as exports are concerned, the constitution of the 
Export Council has been followed by the rapid formation of 


Export Groups by a large number of industries. In view of 
the enormous increase in the excess of the value of imports 
over that of exports, a vigorous drive to expand overseas sales 
is now absolutely essential. In March, the adverse balance of 
trade was again more than twice as high as in the correspond- 
ing month last year, and for the first quarter it amounted to 
£178.7 millions, against £85.1 millions in January-March, 
1939. Even if exports were valued on a c.i.f. basis, the adverse 
balance of trade would probably still show a very substantial 
increase. 

Further progress has also been made in setting free addi- 
tional resources for the production of munitions for export. 
Thus, by an Order of the Board of Trade, sales of cotton and 
rayon piece-goods to retailers during the 54 months from 
April 16th to September 30th will be restricted to 75 per 
cent. of those made during the six months ended Septem- 
ber 30, 1939, and those of linen piece-goods to 25 per cent. 

The invasion by Germany of Denmark and Norway on 
April 9th has interrupted our trade, not only with these two 
countries, but with Sweden and Finland as well. But while the 
absence of Scandinavian supplies of paper-making materials, 
iron ore, metals, machinery, chemicals and foodstuffs may 
cause temporary inconvenience, it is not likely to impair our 
war efforts. Moreover, the cessation of exports to these 
countries, while causing temporary dislocation in certain 
trades, should have no serious consequences, for they consist 
largely of the kind of goods which can be sent elsewhere. To 
Germany, on the other hand, the loss of iron ore shipments 
from Narvik is a very serious matter, as she has no access in 
winter to alternative sources of supply. 


British Industrial Developments 


COAL 

There was an improvement in coal output during March, when 
unemployment showed a decline in most districts, and the latest 
reports suggest that it has continued. Exports, however, showed a 
decline in March compared with the corresponding month last year, 
and even their value, at £2,728,000, was £209,000 lower. In South 
Wales there has been a steady expansion in output, which is now 
running at about 800,000 tons per week. Lord Portal, the chairman 
of the Coal Production Council, met representatives of the Welsh 
coal owners’ and miners’ representatives on April 15th, when a 
Joint Committee was appointed to prepare a report on ways and 
means of increasing output. Similar steps are being taken in other 
coal-mining districts. The coal-mining industries in Northumberland 
and Durham have been chiefly affected by the cessation of ship- 
ments to Scandinavia, and they are faced with the problem of find- 
ing alternative markets. In the Sheffield district the supply position 
has shown improvement, and industrial requirements can now be 
Met without difficulty. 

IRON AND STEEL 


The most important event in the iron and steel industry was the 
publication of the Control of Iron and Steel (No. 8) Order on April 
8th; this Order substitutes a more efficient system of distribution 
for the licensing scheme introduced after the outbreak of war. The 
new scheme was outlined and discussed on pages 688-9 of The 
Economist of April 13th. The Order also provided for an increase 
in the prices of certain steel products. The decision to suspend the 
operation of the scheme until May 31st for old contracts and 
until April 29th in the case of orders placed on and after Apri] 8th 
has smoothed the path for the change-over. Reports from Scotland 
Point to an improvement in the supply of scrap and other raw 
Materials of the iron and steel industry. In the Sheffield district all 
steel plants are operating at capacity. In South Wales the manu- 
facture of corrugated sheets for air-raid shelters has affected the 
heavy sheet mills, but there has been an improvement in the output 
of tinplates. Although the limited supply of scrap is hampering steel 
Production, the activity of heavier sections of the industry remains 
at a high level. Imports of iron ore and scrap rose from £518,000 


in March, 1939, to £1,194,000 last month; during the same period 
the intake of iron and steel increased from £1,172,000 to £2,380,000, 
but exports fell from £3,204,000 to £3,066,000. 


ENGINEERING 


The labour problem is becoming increasingly acute; thus, on 
March 11th only 2.7 per cent. of the total number of insured 
persons in the various branches of engineering was unemployed. 
Early this month a census of labour was taken in the engineering, 
shipbuilding, and motor and aircraft industries, and negotia- 
tions between the employers and unions are to take place next week 
on the conditions of the employment of women during the war. 
Imports of machinery rose from £2,340,000 in March, 1939, to 
£2,528,000 last month, but exports fell heavily from £5,104,000 to 
£3,782,000. 

CHEMICALS 

Business in the home chemical industry has been quite active 
during the past month, and there have been increasing inquiries 
for export. Most industrial chemicals have been in very fair 
demand, and supplies of some products are still scarce. There has 
been an increased interest in fertilisers; sodium chlorate, lithopone 
and formaldehyde are active items. As the output of wood dis- 
tillation products is limited, demand has exceeded the supply, with 
rising prices and delay in delivery. Business in coal tar products 
continues to expand, due partly to the Government arrangements 
for the use of pitch-creosote mixtures for fuel purposes. The 
volume of inquiry for pharmaceutical and other fine chemicals 
has been satisfactory, and increased interest has been shown in 
the export trade. 


FOOTWEAR 


There has been some slackening in the flow of civilian orders 
since Easter, though manufacturers are still busy on old contracts. 
Leather supplies are adequate in the lighter bends, but it is still 
difficult to get much heavy leather for the civilian trade. De- 
liveries of army boots have been speeded up, and capacity is fully 
engaged until June on the present contracts. An increase in wages 
in the leather trade became operative this week; piece-workers 
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obtained an increase of 5 per cent. on existing rates and adult time- 
workers one of 1d. per hour. 


COTTON 


Spinning production at the end of March was 80 per cent. of 
capacity, the same as a month ago, and compares with 60 per 
cent. a year ago. During the first half of April the amount of 
fresh business done in yarn and piece-goods was very limited, and 
it was estimated that the sales were not more than 20 per cent. 
of production. This hold-up of trade was due to the uncertainty 
of the revised margins for spinners. As the wages advance to the 
operatives came into force on April Ist, the delay caused much 
irritation. However, on April 17th the revised schedules were 
available. The net margin for spinners shows very little change, 
but an allowance was made for increased production costs due to 
higher wages and the levy on raw cotton purchases to provide 
funds to meet the expenditure of the Cotton Board on research 
and investigation in foreign markets. There has been no hurry 
on the part of spinners to accept new contracts, and the decision 
of the Board of Trade not to allow any purchases of yarn for the 
home trade for a month has had a detrimental effect upon business. 
In certain quarters, however, freer buying has taken place in piece- 
goods for export, most of the orders being for South America, 
West Africa and the Dominions, and this type of business may 
expand further. From time to time fairly large Government orders 
have been given out. 

WOOL 

The Australian wool clip of 1939-40 is estimated to be nearly 
3.4 million bales, probably a record in size. The carryover is 
expected to be small, as more than 1.6 million bales have already 
been shipped and 2.5 million bales appraised. The New Zealand 
clip is expected to equal that of last season, while a moderate 
increase is almost certain in South Africa. Most wool mills are 
exceedingly busy, in spite of a shortage of skilled workers, but the 
supplies of wool and tops for the civilian trade have been so seriously 
reduced that firms not on Government or export work are working 
short time. The trade with Scandinavia has come to an end, but 
there is a fair amount of work in hand for export to neutrals 
and the Dominions. 

JUTE 

The invasion of Norway and Denmark by Germany caused 
prices for both raw jute and Calcutta goods to advance, though 
the jute trade is likely to be adversely affected by the new phase 
of the war. Denmark is accustomed to purchase millions of yards 
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of jute cloth for bacon wrappers each year, while Norway, Swed 

and Finland are also important customers. Short time is already 
being worked in Dundee; immediate further orders for cand. 
bags are not likely. But the advance in raw jute was not main. 
tained, and prices are down about 30s. per ton from the top points 
reached last week, while Calcutta goods have also fallen. Full 
group of Daisee-2/3 is quoted at £35 and Tossa-2/3 at £36 15 
per ton, May/June. No prices have yet been named for new on 
Daisee and Tossa, but white jute continues at £44 5s. for Fi 

Marks, £41 5s. for Lightnings and £38 15s. per ton for Heal 
August/September. Yarns are lower at 4s. 10d. done for communes 
8 lb. cops, while cloth rates are now at 6.12d. for 104 oz. 49 in. 
5.78d. for 10 oz. and 4.75d. for 8 oz. Calcutta hessians are ae 
30s. 2d. for 10 oz. 40 in. and 25s. 3d. for 8 oz. June September 


LINEN 
Further Government orders have been allocated for a large 


volume of yarns and cloth to be delivered over a period of five 
months. The export trade is being hampered by high prices and 
shortage of the raw material; the new restriction on the domestic 
sale of linen goods is likely to check considerably the sale of linen 
goods from stocks of old yarn. There has been some fall in 
Belgian flax prices, due mainly to a co-ordinated withdrawal af 
French and British buying, under the influence of the very high 
prices demanded by sellers. ; 
RAYON 

The industry is working to capacity in spite of rationing of 
sales of piece-goods to the home market, Export trade is 
developed with satisfactory results. Raw material prices are rigj 
and the temporary stoppage of wood pulp supplies from Scandip. 
avia has added another difficulty. Prices of rayon yarns are 
remain at present levels until July. 

AGRICULTURE 

In spite of the late spring, most of the two million acres hay 
now been ploughed and sown, as well as the normal acreage. The 
increase in work, and the shortage of labour caused mainly by 
competing employers in rural districts, have led to an intensified 
demand for members of the Women’s Land Army; further yoly. 
teers are now required for training. The need for feeding stufs 
has eased. The fall of lambs is reported to be high, but mortality 
is probably above the average owing to the poor condition of th 
ewes at lambing time. Complaints are still frequent at the long 
delay in obtaining payments from the various Government de 
partments, both for livestock and for ploughing grants. 


Business Developmen ts Overseas 


UNITED STATES.—The recession in business activity since 
the beginning of the year has been as rapid as the previous ex- 
pansion. Thus, the Federal Reserve Board’s index of industrial pro- 
duction, adjusted for seasonal variations, dropped from 128 
(1923-25 = 100) in December to 119 in January, 109 in February and 
105 (provisional) in March; the figure for last month is the lowest 
recorded since last August. While activity in the aircraft, ship- 
building, machine tool and motor industries was well maintained 
in March, reports from the building, iron and steel and textile 
trades were disappointing. Retail sales, while showing a downward 
trend, remained above last year’s level. The latest reports, however, 
suggest that the curve of business activity has been flattening out 
this month, and there are even signs of improvement here and 
there. Raw material prices have tended to rise, and there have 
been indications of a slight improvement in the volume of new 
orders. The evidence of a coming revival, however, is not yet 
conclusive. 

EUROPE 

GERMANY.—Wartime restrictions on civilian industries have 
generally been tightened up. The process of closing down factories 
manufacturing civilian goods is gathering momentum as a result 
of new restrictions on the allocation of raw materials. Industrial 
activity taken as a whole seems to be increasing. There are many 
signs that work on the additional capacity to be set up under 
the enlarged Four-Year Plan is being speeded up, particularly in 
the coal, iron and steel, and chemical industries. The replacement 
programme for locomotives and railway rolling stock seems to be 
well under way. Exceptionally long working hours in the locomo- 
tive and waggon industries are reported. The production of muni- 
tions and war material is now completely centralised under the new 
Minister for Munitions, Dr Todt. During March and April several 
hundred thousand Polish workers were transported to Germany, 
mainly for work on the land and in the coal-mining industry of 
the Ruhr area. Enforced rationalisation has created a shortage 
of semi-skilled workers, and the training of unskilled workers as 
semi-skilled workers has been made compulsory for all metal fac- 
tories. The issue of industrial loans has been temporarily stopped. 
The index of industriai share prices continued to advance, from 
116.2 in March (1924-26 = 100) to 119.5 in the second week of 
April. For the first time since the beginning of the war prices 
show a definite increase. The index of wholesale prices advanced 
from 108.4 (1913=100) in February to 109.4 in March, and the 
index of the cost of living (1913-14=100) from 127.2 to 128.6. 

HOLLAND.—Exports remain at a low level, while the value of 
imports is higher than last year, due partly to the rise in prices. 
Both import and export trade have now been centralised in one 
cfficial body, known from its initials as ANIC; this body will co- 
operate with the British contraband control authorities in securing 
free passage for certain imports. Exports to Germany of foodstuffs 
and other commodities will be limited to a certain proportion of the 
pre-war level. The effects of these new measures on Dutch foreign 





trade is still uncertain. The transit trade has come almost toa 
standstill and a considerable amount of trade with Scandinavia has 
now been lost. The rise in wholesale prices has been checked, in 
sympathy with those in American markets. The Netherlands Bank 
has now revalued its gold by 22 per cent., so that the gold reserve 
was marked up by 221.6 million guilders to 1,244.7 million guilders 


BRITISH EMPIRE 

CANADA.—The index of the physical volume of business has 
risen steadily for the past twelve months and reached 1386 
(1926 100) in January, compared with 113 in January, 1938. Th 
number of persons on urban and agricultural relief was 30 per cent. 
smaller in December than in the corresponding month a year ago. 
Mineral and lumber production is being increased, although ship 
ments of timber have not kept pace with the higher output. Farmer 
in the Western Provinces are agitating for higher wheat prices, but 
quotations at Winnipeg have been fairly steady at about 90 cents 
a bushel, compared with 60 cents a year ago. The consequent 
increase in rural purchasing power, combined with the expansion i 
war industries, provides a very favourable outlook for Canadian 
business. 

INDIA.—The Central Budget is to be balanced, in spite of # 
increase in expenditure of Rs. 5,74 lakhs, compared with the revised 
estimates for 1939-40. The petrol duty has been increased by 2 annas 
per gallon, the excise and import duty on sugar has been raised by 
1 rupee per cwt., while an excess profits tax is expected to bring ® 
Rs. 3,00 lakhs. The total expenditure is expected to be Rs. 92,59 
lakhs and revenue Rs. 92,54 lakhs. The rise in wholesale and re 
prices has been checked since the beginning of the year, and ther 
was a definite fall in prices in February and March. Upcountty 
trade in textiles remains very slack; production in Bombay has bet 
reduced by the strike, but prices remain low. Imports from Britain 
are small, as the British price level is too high to be competitive 
Working hours in the jute mills have been reduced from 60 © 
54 per week, as mills have considerable stocks of both raw jute and 
of jute goods on hand. 

LATIN AMERICA 

ARGENTINA.—The poor crops of fine cereals should be com 
pensated by the recent improvement in prices; the maize crop 8 
estimated at some 11 million metric tons, against the 1938-39 ctop 
of about 5 million tons. Prices of maize, however, are low, and fm 
incomes will be correspondingly reduced. The Government is grant 
ing loans to growers to cover the cost of harvesting. Britain oor 
tinues to lead as a supplier of textiles to Argentina, but high pres 
and long delivery for British goods are leading to a renewal 
competition from other supplying countries and are also encourag 
ing the local manufacturing industry. It is becoming increas 
evident that the United States is the most serious competitor 
Britain in the Argentine and other South American markets; 
inroads of American goods at the expense of British will increa® 
if British prices continue to rise. 
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” - Sec, . , 55-4 4-0 8-8} 98-4) 103-2) 107-0)| 83-8) 79-2) 97-5/] 110-4) 122-4} 110-4) 105-3) 134-4}) 125-9] 124-5] 135- 
Clearing Banks : : e vd eT si 
: | | | | | | i} | 
$ » Deposits (d) ......... sia oe 1,738} 1,791} 2,142) 2,210] 2,205) 2,179)| 2,148] 2,086) 2,074|| 2,162] 2,275} 2,241) 2,257) 2,441]} 2,320) 2,366) 2.275 
4 , Cash & bal. with B.E { o || 194 187} 221 227| 230) 236 240} 235 224|| 224 255 246| ‘236 264/| 233] (238) 238 
& 4, Discounts (4) ...... nt 0 229} 308} 313/ 278] 2791 248/| 250; 207; +187) 272) 227; 279} 344; 3231 375) 341| 327 
# Advances (d) .... a 991} 844) 839 924) 940) 959) 937) 946, 958]) 954) 978, 976] 962} 968) 964) 966) 971 
i. +, Investments (d) ... - | on 257) 348) 613 622) 611) 579)| 595 587} 582) 570 574 576} 582) 530} $82 580 582 
{8 Interest Rates : Bank rate ...... || Per cent. 5-498} 3-008) 2 | 2 | 2 | 2-247 2 | 2 | 2 | 2-25} 3-88} 2-80) 2 | 2 2 2 “3 
: » — months bank bills ss 5-26; 1-87) 0-60; 0-58) 0-62) 1-18)} 0-54) 0-53) 0-57]! 1-01) 3-47| 1-86] 1-03} 1-221 1-09} 1-03) 1-08 
_ ° yay to dav loans saeows - 4°47| 1-61) 0-50) 0-50) 0-50) 0-87|| 0-50) 0-50; 0-50)) 1-46) 2-59) 1-33) 0-75) O-75)) 0-81) 0-75) 0-75 
a)” Yield on 24% Consols. ... || » _ i} 4°61] 3-75} 2-94) 3-29) 3-39) 3-76)) 3-46) 3-58) 3-61)| 3-86) 4-03! 3-87) 3-67) 3-69)) 3-49| 3-38) 3-41 
8. lcap. Issue Total (excl. Brit. aie ( New basis | ... | 36,073! 26,653] 16,435) 8,754)| 15,836) 10,015} 6,964) 7,407] 350) 14,318 1,231} 366) 412) 949] 1,113 
. . Issues Govt.) ..... | Th’s JO ,, 18,319) 7,184) 16,299| 12,752, 8,684| 4,504)| 11,850 5,869, 1,725)| 3,630) 53} 64 0 oll 108| 129 614 
. (Economist) (¢ uhicholeced... 4 4 ee see | 3,787| 5,876) 4,991) 2,305) 3,426) 3,850! 1,180 195| 217 92 7 94|| 55) 0 142 
| iin 00 -toteene | de sy "a | 7,267| 2,153) 2,125) 2,431) 2,279) 1,365)| 3,210; 350) 226)) 0 0} 0 0} 0}, 0 0 142 
. ex ‘of industria uly '35- June ‘36 || | | | | i} : 
profits (g) ......... nek keetabeunnss = 100 116-5; 67-6) 118-3) 131-7) 122-9) .. 27-1) 121-8 | H | 
U. Bachange Rates : New York... || $ perf || 4-857] 3-504] 4-971] 4-95) 4-89) 4-46)| 4-67| 4-69) 4-69|| 4-61) 4-05) 4-03) 4-03 4-03|} 4-03} 4-03] 4-03 
i ” EE icaceibiaiiaiis Frs. per £ 124-02) 89-20) 82-97\124-45/170-66 176-64 |177-06) 176-99) 176-85||176-35)176- 20) 176-50) 176-50) 176 -50)| 176-60) 176. 63,176 -63 
. a Amsterdam = s Fl. per { 12-09) 8-66) 7-78 8-99) 8-89, 8-35 8-61) 8-74 8-83 8-61, 7-56) 7:55) 7-55, 7-55 7-54, 7-55) 7-55 
éL » Kobe : anes Pence per Yen 22 81 19-33) 14-02) 13-99, 13-99) 14-06! 14-00) 14-00) 14-00!) 14-00) 13-99) 14-01] 14-35) 14-39)| 14-25) 14-24! 14-97 
ew Shanghai .. i! Pence per $_ —_'|_ 28-85' 20-83’ 14-47 14-43) 10-65’ 6-36! 8-440 8-24 8-24" 3-79) 4-09) 4-69! 5-18) 4-61)! 4-78) 4°32) 4-19 
UNITED STATES (Population 1938 ; 130,085,000; Area : 3,026,789 sq. miles; 7,839,432 sq. kms.) 
Seeial production, F.R.B. (7) 1929 = 100 100; 53-8) 88-1) 92-2} 72-3) 105-7 85 83 8 87 92 102 104 108 101 92 
smart goods, L .R B sescee (9) - 100) 27-0, 81-1) 87-7) 53-3) 79-0 72 69 66 75 84 101 107 116) 100 85 
ee goods, F.R.B. (4) ... os 100) 75-2 94°0) 94:0) 85-5) 96-0 94 93 94 98 100 102 101 103 | 97 95 
oe Million m. tons 46:0} 27-2) 37:5) 37-4) 29-3) 33-3) 37-0) 34-5) 35-3)| 34-8) 38-5, 46-2; 42-4) 37-3) 47 
ny Kenerated eniaaeaiins Million kw. hrs. 8,113} 6,842) 9,461! 10,083! 9,400 10,856 | 10,641) 9,654 10,567|) 11,228) 11,116, 11,864 11,659 12,077) 12,242 
Li PFOCUCTION ........0.seeerseeeee Thous. m. tons 4,599) 1,128) 3,973) 4,192) 2,357) 3,875)| 3,230) 3,040, 3,460)| 3,824) 4,299) 5,480! 5,560; 5,250] 4,940 
i, Index of new orders, N.I.C.B... 1936 = 100 134 41 100 100 79 105 93 88 87 96 164 148 128 110 108 97 
Bailding contracts awarded : | 
: Residential Million $ 159°6, 23:3| 66-8) 75-5; 82-2) 111-2] 80-2! 79-0, 125-2!) 127-2) 129-7| 118-3] 116-6 88-7] 77-4 
— cases wes eesesssases sees ; ~~ 319-6) 89-3) 156-1) 184-4) 184-2) 185-5] 171-5) 141-2) 175-4)} 185-1) 193-5) 143-5) 183-2 265-4) 118-8 
} Yutput of Private cars ........... Thousands 3R2 88 306 326 167 239 281 243 300) 61 162 252 285 374 363 
. » », Commercial vehicles a 64 20 65 72 41 59 61 60 72 38 27 62) 67 78, 69 
if Cotton consumption esses, seseee Thous. bales 587 418 592; 619) 492) 614 598 563) 65 623; 625, 687 719° 3653) 730 
th lade of Rly. car loadings (jf) ... 1929 = 100 100} 52-8} 67-9) 74-7) 59-2) 66-6) 65-1) 63-2) 62-3)) 66:0) 72-6) 75-5) 77-4) 73-6| 73-6 
iy dex of Dept. Store sales (j) ... » 100; 62-2) 79-2) 83-6) 76-7) 89-1|| 79-3) 77-5 78-4) 80-2) 82-9 81-2) 85-6 86-5} 82-8 
if ed TD  cetnsenesvoetense Million $ 362 110 202) 251 163 190 | 169-3! 152-5) 191-2) 180-4) 199-5) 207-1) 214-5 232-7|| 234-6 
mPaent a, + paacensoesenes cca 430) 131) 202 275 255 260 | 210-3) 216-0) 264-6)| 248-1) 234-0) 332-1 286-9 357-5)| 359-1 338-6 
. . ‘ ‘ 92s 2° e . 3 92°s be . ‘ ‘ b MG MY6°5 75° 4 / wv 
be [eagebyaent R.B. (j) 1929 = 100 100} 62-6) 93-4) 101-0) 81-5) 92-5)) 90-4) 90-1) 89-8) 91 3-1) 9 98 99-7/] 99-4 
i y rolls, Dept. of Lab. os cove 9 100} 42:6) 78-4) 93-5) 78-5) 83-3) 76-8) 78:8) 80-2 82-4 85-9) 92-9) 93-4) 95-2 90-0 
9 oul earnings, N.1.4 ah: epecneimn ra 100 84 105 120 123 124) 123-0; 123-0) 123-3]| 124-2! 124-5) 124-8 125-2; 125-9) 125-4 
-Av. hours of work, N.I.C.B. ...... Number 48:3) 34-8) 39-7) 39-3) 34-5) 37-6] 36-6, 36-8 36-9 37-9, 38-2) 39-0) 39-1) 39-1 38-7 
2 ce Nts for WOTK.........0.+00++ Thousands oo .- | 7,705) 5,155) 7,404, 6,240} 7,434) 7,080) 6,749)! 5,790, 5,682, 5,466) 5,629 5,746'| 6,066 
8 Whee ving SRdnG astnsoseiesp 1929 = 100 100} 77-9! 84-8| 88-4} 86°3| 85-2| 85-4) 85-1] 84-8|| 84-4] 86-7! 85-6) 85-7) 85-2/] 85-3 
4 ~—_ Prices, “ GB Es coccee “~ 100, 68-0) 84-8) 90-6) 82-5) 80-9} 80-7) 80-7) 80-5 78:7' 83-0! 83-3) 83-1) 83-1 83-3 
o: «6Cflo:~SC RAW materials ............... wa 100} 56-5) 82-0) 86-9) 73-8) 72:0] 72+7| 72-7) G1-9)| 68-2) 74-4) 74-1) 74-3) 75-2 75°7 
* » Semi-manufactures 100; 63-2) 80-8 90-8 80-3) 82-0 79°7| 79-3) 79-5 79-3' 87-1 88-5) 87-4 87-3 87-0 
7» =” Finished goods ¥ 100| 74:4) 86-8} 92-2) 87-0) 85-2) 84+7| 84-9, 84-9] 83-7| 86-7; 87-1) 86-8 86-5) 86-5 
8 47” Farm prod uc ts : 120 100| 45°9, 77-2) 82-5) 65:3 63-4 64-1 64-1 62-8 58-2) 65-5 64-0) 64-2) 64-5) 65-9 
. canes securit’s, Standard | 
ge a aR ; 9 100' 24-4) 57-3) 69-0) 52°6 55-5 58 56 56 57 || 57 57 37 
3 Federal Exp. Total (A)  ......0.000. Million $ 321 360 756 712 641 5,123) 5,785) 6,664 66) 5,479 
ae Receipts (k)  .........00.06 a 336 173} 343) 441 520 3,235) 3,652) 4,389 45|| 3,060 
- total Res. Bank credit 1,459| 2,077) 2,481) 2,554) 2,600) 2,616) 2,607; 2,598) 2,58 612) 2,542 
82 Gold ” ’ ’ ’ , ’ ’ , } 2,042 
. le ce se a 3,996) 3,952! 10,578) 12,162) 13,250, 12,215)) 14,640) 14,874) 15,258) 16,646, 16,932 17, ; 7,518) 17,804 
u, ow ag c reulation nesaeceseennnes % 4,476 5,328} 6,101 6,475 6,510 7,171 6,623) 6,731) 6,817 7,171) 7,293) 7,328 3° 7,609), 7,443 
%. r Bank Res. Balances ...... 0° 2,358) 2,114, 5,989 6,830) 7,935 10,466; 9,215) 8,936) 9,157) 10,918 11,655 3), 11,985 
Memfer _ ng ee Sninititinis - 43 256} 2,512) 1,220) 2,522) 4,469 3,644) 3,387) 3,559)| 4,758) 5,352 ll 5,464 
% _ anks in 101 towns: | | 
: ms and investments ...... 22,599) 19,080/ 22,064) 22,198 21,023, 22,417)| 21,468) 21,527) 21,705) 22,327 22,384 22,571 22,966 23,353 | 23,157 
9, ” , ’ on, “-, 41,Ve . SPOS) 21,024 <1, / So, 9L4 Soy o4,9/ 22,900 £3,009 | 20 / 
8 Deposits : Demand ............ a ; oie 14,619} 15,097) 15,033, 17,331)| 16,054) 16,042) 16,032), 17,717, 18,209 18,511 18,742 18,862 | 18,946) 
® Bank a” dete ah nace = 6,788! 5,666! 4,999) 5,202) 5,202) 5,234) 5,173) 5,181| 5,217]| 5,259 5,243) 5,254! 5,260 5,267|} 5,276 
40. it ex. N.Y¥.City...... » 27,662} 12,867) 18,306 19,601) 17,054) 18,200) 17,807) 15,201) 18,211) 17,496) 18,526, 19,029 18,636 22,386) 19,978, 17,344 
. TT covegsccccnccsescoccoseses } ' 7°61; 2:05 0-91 1-0 1-0 1-0 1-0 1-0 1-0 1-0 1-0 1-0 10 1-0 1-0 1-0 1 
< C | . 
@ ced on Govt, RR SFerRE | 0? 3:60! 3-66) 2°65| 2-68| 2°56; 2°36] 2-47) 2-44) 2-34|| 2-21] 2-65) 2-60; 2-46 2-35]| 2-30' 2-32 
Dital icenes, C.F Chronicle | Million $ 595 99 184 175 196 191 220) | 112 41 336 93 94) 91 104 
{gure for 1936 is average of August-December. () tndices shown in last month of quarter to which they relate. (d) Average of weekly figures. (e) Crdinary and 
in Jul ‘ancing revenue and expenditure. Annual figures are totals for financial year, beginning in year shown. Monthly figures are cumulative. (g) Annual indices, year beginning 
NY; Quarterly indices year ended in quarter shown. (J) Adjusted for seasonal variations. (4) Annual figures are monthly averages of fiscal 
+ Monthly figures are curnulative over fiscal year. Annual figures for 1929 and 1932 are not completely comparable. (1) 1937, average January to August: figures 


br 
September-December not comparable owing to revised method of counting adopted in September, 1937 (m) From September, 1939, Grimsby and Lincoln included in North 
Midlands instead of N.E. England. (mn) From January 1940 includes former Southern and South Eastern divisions. (p) Includes Southern division before January 1940 
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GROUP TL —MINE ERAL S 
: ij | 
| nal Monthly Average 1] 1939 } 1940 “a 
ia nit o} am a ee __ | : 
Commodity | Measurement | | | | ye Briti 
i 1929 | 1932 al hee 1996 | | 1987 }' 1938 | 1939 || Jan. | Feb. | Mar. |] Aug. | Sept. | Oct. | Nov. | Dec. {| Jan. | Feb | ar 
I tI | (a) i | | | | | | | Mar of 0 
COAL | 5 ee _ fran 
1. Production : Belgium Th. metric tons 2245) 1,785) 2,32 2,475) 2,465; 2,487|| 2,665) 2,357/ 2,724/| 2,292) 2,409) 2,513) 2,512) 2,373) 2,616) 2 26171 2 
2. - Ty: isbeen - 46,026| 27,183) 36,761 | 37,176) 29,378) 33,272)| 36,726) 34,495) 35,284)| 34,750) 38,529] 45,550) 42,439] 37,3001! 45,870 seule 95 5 . at 1 
3. a Holland a 965) 1,063) 1,067) 1,193) 1,124) 1,072); 1,138) 1,004] 1,195!) 1,119 974) 1,027) 1,016 997|| 1,058) ... | 9) a 
; iL : , E : | oo reve: 
4. Production: Dutch East Indies Th. metric tons 437 424 5c} 605 617 662 648 608 660 677 634 669 654 693 664 | ness 
5. -” _ 55¢ 40% $i) 578) 471 528 413 408 449 G48 648 462 543 514 492 
6. a. Iran (Ang.-Ir. Oil)... va 462; 543) 62t) 871) 911) 866 849} 660) 927 862; 899) 881} 852) 88sl 881 mate 
7. » Roumania 405 612) 72s 596 550 520 536) 497 538 539 516 523 511 520 515 488) N 
8. a U.S.A. : 11,509} 8,970) 12,550) 14,597) 13,679) 14,254 7) 12,647| 14,446)| 10,941) 14,635) 15,451) 15,138) 15,534)| 15,308, 14,703} NOM 
9. -» U.S.S.R. oe 1,206} 1,791} 2,193) 2,307) 2,405) 2,479 2} 2,400) 2,469)| 2,483) 2,469) 2,529) 2.443] 2,525]| 2,525 effec 
10. a wy Principal Countries - 17,145) 15,048) 20,575) 23,486/ 22,686. 20,979) 23,618 | 20,596)... ; be ai } 
il. Stocks : U.S.A. end year ... ; million barrels 422 340 288 306; 273 238 272 27 262 234 230 231 234 238 240) 248 last 
12. Price: U.S.A. Mid-Cont. crude ‘ cents per barrel 123-3) 81-3) 104-4) 115-2) 110-2) 96-0 96-0; 96-0) 96-0! 96-0 96-0) 96-0) 96-0)! 96-0 96-9) 9 ’ 
CRUDE STEEL — way 
13, Production: Belgium ............ Th. metric tons $42; 232] 265) $22) 190] 259] 210) 199) 225)| 282; 212) 261) 296) 325 3 301 The 
14, U.S.A., ex. —— “ 4,594) 1,128) 3,965) 4,192) 2,349) 3,875) 3,22 3,037) 3,46 3,824) 4,299) 5,480) 5,380) 5,250) 5,098) 3.969 3,843 : ' 
15. Price ’ Pig iron Clevel. a £ per ton 3-53) 2-91) 3-70) 4-67) 5°45) 5-03) 4°95! 4°95) 4-95) 4-95) 4°95) 4°95) 5-40) 5-4 5-4 5°55] $35 in N 
GOLD | c 
16. Production : Union of S. Africa Thous, fine ozs. Boe 965 945 97) 1,013) 1,068) 1 986) 1,018) 1,102) 1,072) 1,102) 1,103) 1,101) 1,106, 1,103) 144 rency 
17. a 0 ae s nm 16% 45 417 417 417 . ky of tt 
18, i ID eb iccheceeesinat vt 16! 254 3 34) 394 $21 41 391 414 449 22 433 423 $33 ’ 
19. . U.S.A. . 171} 185) 31 341, 354) 38 Norv 
20. * World a ‘ 1,632! 2,025) 2,762) 2,898) 3,085) 3,263 
21. Price: London, per fine ounce ... sh. 84-2) 118-0 140 140-7, 142-54 161-88 149 148-49 148-33 |150-55 168-00) 168- 00,168.00 168-00) 168-00 168 -00)168.0 
COPPER 
22. Production pee U.S.A. Th. metric tons 83-2) 23-2) 55-4) 74-2) 48-6 »-3/| 62 1} 56-0]}) 74-2) 74 74:2) 74-2) 74-2)) 81-5 
23. Stocks: U.S.A. ~ 190 134 289 145 28 291 145 123 
24. Price: Std. cast : don (i) ane £ per ton 75-48) 31-71) 38-48, 54-53! 44-8! 42-75 43 42-23) 42-07)| 44-73) 46-00) 46-00) 46-00) 62-00); 62-00; 62-00 62-09 . 
2. Electro] lytic, N. York cents per Ib. 18-11) 5-56) 9-47) 13-17; 9-17) 10-97)| 11-03) 11-03) 11-03) 10-26) 11-64) 12-22) 12-28) 12-28), 11-95 Sv 
LEAD i 
26. Production : (Smelter) U.S.A. Th. metric tons 54-1) 21-1 30-8! 3601 31-4) 38 34-7 ( 34-311 33-5 31-8 35-3) 40-5| 38-6 42.8 dinav 
27. Stocks: U.S.A. (b . 2 49-7) 159-4) 155-9) 117-0) 121-1 53-3); 106 l 8) ll 107 88° 7 67°1 52 53-3 62-1 4 
28. Price: Soft Foreign, London (i) é per ton 23-25) 11-00) 17-60) 23-33) 15-26) 14-69) 14-52! 14-2 16-75) 16-08) 16-63) 16-63) 16-63) 25-0) 25+ 25-00) 25-0 busin 
29 - Pig, New York ie cents per Ib. 6-83) 3-18) 4-71) 6-01) 5-15 05)| 4°83) 4-81) 4-8 5°04) 5°45) 5°50) 5-50) 5-50)! 5-4 muni 
SPELTER i 
30. Production : (Smelter) U.S.A Th. metric tons 47 15-7| 37-4) 42-1 34-5) 40 40°" 5:9) 40-4 37-1 38-3 45-5) 48-5) 52-5 51-4 ing C 
31. Stocks: U.S.A. (t ma 70-1) 113-2) 40-8 8 116-3 sy 116-4) 116 116-1)} 111+4) 86-7 65 55:8 39-9 59-5 and i 
32. Price: G.O.B., London (1 ; £ per ton 24-84) 13-58) 14-90) 22-25) 13-98 14°16 13-67) 13 13-52!) 14-65) 15-00) 15-00) 15-00) 25-75)| 25-75) 25-75) 25-73 
a. » prime oom, St. Louis cents per Ib. 6°51 2-88) 4:90 6°52) 5-03 5-11 4-5 4°50) 4°5 4-72, 6-10 6°50) 6-5 5-98 5-64 graph 
34. Production: Bolivia ............... Long tons 3,862) 1,715) 2,006) 2,085) 2,114) 2,2 88} 2.088 1,29 1,456, 2,933) 3,916 3,821) 3,549 situat 
35 (exports) Dutch E. Indies - 99% i 307 2,640 3.315 1,7 52) 2,60 2,19 199 7 4 1,357 4,438) 6,182 3,16 ) 4,987 7 28 deal ¢ 
36, = British Malaya in ,781| 2,479) 5,567) 6,462) 3,604) 4,6 4,9 $905, 1,803) 1,918) 10,938} 6,426) 6,620) 8,469)) 5,581 | 
37. a Thailand (Siam) a 82s 772) 1,05 1,365) 1,125) 1,4 069) 2,069) 1,685 1,253) 1,116) 1,664) 1,471) 2,190 | Swed 
38. a i ictginniewenss - 15,582) 8,267) 15,000! 17,242) 12,392) 15,309) 15,800) 16,000) 8,600)! 9,700) 24,000] 25,400) 19,400] 27,600)! 17,000 
39. " Quota of Restrg. not fe 
Countries is % of std. quanty. 2-8} 92-5) 107-5) 53-8! 76-1 45 45-0 45-0) 120-0) 120-0) 100-0) 100-0) 100-0) 120-0) 120-0) 12% rate ¢ 
40. Consumption: U.K. ... tons 2,518) 1,542) 1,822 2,164) 1,524! 2,273)| 1,596) 1,419] 2,22 2,711} 2,989) 2,892) 3,826 209 | ° 
41. - US.A em 7,298) 2,935! 6,304) 7,222) 4,224! 5,939]! 4,478) 4,203) 4,857) 6,478) 4,584) 5,143} 7,583] 11,400 maine 
2. = World 14,834! 8,758} 13,325) 16,592) 12,625) 13,808) 11,300) 11,100, 13,500) 15,000) 11,100) 13,200) 16,500) 22,800 | 22,601 | rn 
43. Stocks: U.S.A. (¢ 2,820' 4,496 5,095) 6,385, 5,157) 5,15 4,624) 5.486) 5,806! 3,613) 3,413) 3,536) 3,283) 3,302]) 1,749 York 
44. World Vis. supply (0) ............ i 27,229] 58,427| 26,702) 36,330] 49,414) 45,514) 51,976) 49,479] 50,853 | 34,608) 39,398) 46,561| 50,607) 50,407)| 49,370 falling 
45. Price: Std. cash, London £ per ton 203-9) 136-0) 204-6) 242-3) 189-6) 226-3); 215-6) 214-0) 215-5|) 229-9) 229-4) 230-0) 230-0) 249-1)) 240-9 72 « 
46 = Straits, New ents per 45-19) 22-01) 46-42!) 54-24) 42-26) 49-56) 46-38) 46-38) 46-70) 48-76) 55-88) 55°28) 52-24) 50°81)| 48-75 | $23.5 
GROUP II.—TEXTILES AND CROPS domir 
COTTON from 
1. Mill deliveries: G.B. . Mill. Ib. daily av 5-27| 4°47) 5-17) 5-43) 4-18) 5-18 4-4 4-4) 4-7 4°21 5-67 5:1 6-27| 6:53 5-59) 6-52) 6-49 been 
2. Consumption : ae eiaiiccss ses Thous. bales 587 418 SY 619 49 614 598 963 651 628 625 687) 719 653 7 30) 
3. Price: Mid. American ............ d. per lb. 10-33) 5-25) 6-69) 6-37) 4°97) 5:°93)) 5°19) 5-13) 5-21])) 5°27) 6°88) 6-33) 7-11) 8-°56)) 8-62) 815) 7-6 count: 
WOOL h 
4. Stocks: Australia, S. Africa, | the ce 
N. Zealand, June 30 ......... — Million 1b. a5 147 47 29 105 5 , be a A aoe : the g 
5. Price: Weekly Wool Chart......... 1929 = 100 100; 48-6) 78-4) 104-4) 69-0) 71-4/| 64-6) 64-6) 64-¢ 70-2} 70-2) 83-5} 85-4) 85-4)| 85-4) 85-4] 1138 . 
RAYON | | | | equiva 
(i) Continuous Filament | } Sj 
6. Production : Italy Mill. Ib. 5-9] 5-9| 7-1] 8-7} 8-5] 9-2] 9-3] 8-7] 9-8 2 - | ince 
7. ” Japan . 2-1} 6-3) 22-9) 27-9) 17-4) 19-0)| 15-8} 16-7) 19-2)) 19-8, 18-9) 19-5] 18-8 from ! 
8. > U.K. i 4-4 5-7 10-0 8-9 9°7 8-4 8:3) 10-4 8-5 : : | | 
9. ”» U.S.A. > 10-1) 11-2 26-0) 21-5! 27-6)| 27-2) 27-2) 27-2/| 28-0) 28-0; 30-6) 30-6) 30-6 | | 
40. Price: Viscose, std. grade, per Ib. pence 77-0 55-1] 54-5) 53-7|| 52-0) 51-5) 53-5] 53-5, 53-5) 56-0; 56-0) 56-0)) 57-5) 57-5) 575 
(ii) Staple Fibre | | 
di. Production: Italy ...............00. Mill. Ib 0-1 0-8; 9-2) 12-8) 14-8 15-0]) 13-7) 12-9) 15 wee es 
17 - ee a 0-1 3-8} 14-3) 31-2) 25-6 24-0) 23+ 0-5 21 19-4) 16°7 16 | 
i3. a CS adie teaanies lh - 0-2 0-2 2-4 2-9 2-8 5-0 3-4 4-2 5-1 4-3 ‘- } | 
14. i U.S.A. . a 0-0 0-1 1-0 1-7 2:5 4-4 3-7 3-7 3 5-0 5-0 5-2 5-2 5-2 | 
iS. Price: Viscose, rg aie, per Ib. pence 11-0} 10-9) 10-0, 10-2!) lo- 10 10-0) 10-0) 10-5) 10-5) 10 10-5); 11:5 
WHEAT 
16. World shipments, yr. ended July Mins. of bushels 77 67 42 50 45 51 46 49 { 47 i | 
7. Price: No. 2 H.W. Kansas C. (A) cents per Ib. 113 51 12 94 68 71 69 69 65 86 So St 9S 101} | 
_— w« on re weeegne ES 125 54 123 131 62 6. 6 61 98 69 71 71 82 87 88) 89 
EA | 
BB, Bperte s GS FROR...ccc ccc s0cc000000s Million Ib. 21-0; 21-1 18-2 17-9) 19-6 19 16 16-4 19-1 15-7 13-1 17°S 17-3) 24-5) 16-( 17-9} The 
20 sas Dutch East Indies . ie 13-3) 14-5; 12-8) 12-2) 13-2) 13-3 12 13-4) 13-9 13-0} 10°9) 14°7 14-2} 13-4 12-6) 11 y the C 
21. i British India ............ > 32-0} 30-8) 26-2) 27-¢ 28-3) 27-2 18 13-3 7-4 47:9) 53-1 30-7 0) 48-9)) 38-5] 23-3) : 
22. ns World ... cata a 80-6| 77-7) 70-3| 73-5) 77-0} 76-9); 60-6) 52-5] 51-8|) 91 91-9) 80-0) 75 108-2 | Poratio 
23. na Quota of Restricting | 2 ance, t 
Countries (f) ......... % of std. quant’y 82 87-5) 92-5) 95 9 92-5} 92-5)| 95-0} 95-0] 95-0) 95 0} 95-0) 95-0) 95-0) 9 accoun 
RUBBER | egy 
24. Exports: D. E. Indies ............ Thous. tons 21-22| 17-58} 25-81) 35-97] 24-84) 31-04|| 39-05] 25-01) 27-93) 27-36) 37-72) 44-79] 30-33) 23-95|| 54-15] 37-28) Buishec 
25. ” British Malaya .. ” 38-05) 33-80) 29-48) 39-16) 31-00) 31-39)| 24-39) 29-28) 29-3 40-97) 26-91| 49-46) 35-77] 33-23]) 26-23) 45-65] Writing 
26. 2 World .. evesecsnce e 72-20) 59-05! 71-36) 94-59) 74-58| 83-76] 87-87| 77-29) 76-84] 92-22) 87-75|114-76] 85-61] 88-45)/108 28)112-46 
2 a Quota of Restricting | | | a ment, 
ee Tees: % of est. cap’c’ty | 62-50) 83-75) 55-00) 58-75)! 50-¢ 50-00) 50-00 30-00) 60-00) 75-00! 75-00) 75-00)) 80-00) 80-00) 80-W better t 
28. Suey: 5 K. .. Thous. tons 6-02) 6-50) 6-59] 9-55! 8-91] 10-24/| 9-00) 9-33) 11-02)| 9-01] 9-96) 10-86) 11-27) 11-18} 11-15] 11-03) fi 
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30 = ae cee ~ 67-12) 57-70) 85-07) 90-06! 77-90] 89-58/| 88-44) 83-05] 94-19 | 94-87) 82-85) 95-62) 96-59) 87-61)| 96-13) 92-87) smaller 
31. ” Reclmd, in U.S.A. - 18-08} 6-46) 10-84) 13-25) 10-07) 15-22)! 13-00) 12-63) 15-32)} 16-85) 16-95} 18°96) 18-01) 15-58] 17-60) 17-02 m 
32. Stocks: U.S.A. end year and mth. 118-6) 379-0) 223-0) 262-2) 231-5) 138-( 123-9) 217-6) 205-9)| 161-4) 150-2] 133-2] 118-5} 138-0) 156-8) 148-8) ent, y 
33. Price: London, st. sm. sheet ...... pence per Ib 10-25) 2-34; 7-75) 9-50) 7-22) 9-00i| 8-00) 7-97] 8-16)| 8-63) 9-78) 10-16) 11-28) 11-08) 11-84) 12-66) than in 
34. —— * York, st. sm. sheet ceuts per Ib, 20-5 3-4 16-4) 19-3) 14-6) 17-5 15°7 15:9) 16-2] 16-6) 21:1) 19 7| 0-1] 19 9) 18:9) 18:7] increas. 
LINSEED | reas 
35. Exports: Argentine ............... Thous. tons 133 166 122 151 03 104 161) 160 173 97 90} 50) 97 97 : . busines, 
36. Price, c.i.f., Hull ; Plate £ per ton 18-3) 8-5) 11-6] 12-8) 11-7] 12-0)) 10-8) 10-9 -1i] 11-3] 12-3) 12-3) 14-0) 15-7)] 15-8} 15-2) cs those 
- Calcutta a 20-3} 10-5) 13 14-8} 12-9] 13-8) 12-6] 12-8) 12-6j] 12-7) 13-3) 13-3! 16°75) 21-4] 21 i9-1}_18 sin b 
= enna mel . - : . - _ en 
AS oy __CROPS—ANNUAL FIGURES os 
Commodity 1932-3 1933-4/1934-5 1935-6 1936-7 1937-8 1938-9 1939-40 Commodity 1932-3 1933-4 1934-5 1935-6 1936-7 1937-8 1938-9 19994 
(a) (a) (a) | § Earned 
Cotton (thous. bales) Wool (mill. lb. greasy basis) : 464 prems, 
| ee 438) 1,014, 1,359) 1,757) 1,824 2,075, 1,877 Riis AIA cusccudsnnsndusences 393 387 370 359 379 380 399 ail ims 
2. Egypt . 991; 1,715) 1,511) 1,707; 1,821; 2,202; 1,728 1,799 13. Australia 1,063 996 1,015 971 983 1,023 985 vr ratic 
3. India (g) 4,656) 5,108 4,851 5,933, 6,317, 5,779) 5,120 14. S. Africa . 330 284 219 251 272 246 264 o! Expenses 
i MRIs | Kedsgpninsennesseacenons 13,002, 13,047, 9,637) 10,638 12,399 18,946 11 943 11,928 LO eer 277 289 265 304 304 297, 327 “ii ratio 
i cedlicnanus 24,433) 28,374 25,611) 28,537 33,805 40,781 31,115 16. U.K. 119 =:120 115 109, 108 107 116 . Uwriting 
Wheat (mill. bushels) Ros: > cen 441 460 451 453 449 455 457 Profit 
6. Argentina 241, 286) 241) 141) 250 184 336 175 18. World 3,848 3,733 3,647 3,691) 3,804 3,862 
7. Australia . 214, #177, «+133; 144 15) 180, 151 180 Sugar (thous. metric tons, raw value) , The 
s Canada . 443, 282, 276; 282 219 183) 348 450 cas cancasiubiee 2,052) 2,343 2,615 2,606 3,028 3,040 2,778 “ss 7 
TEs. ones 44 62 70 65 55 56 65 58 20. Dutch East Indies ......... 1,734. 780 601 538, 1,208 1,444 1,399 ar Poratior 
10. U.S.A. .. 757, 552 $36 626) 627 874 950 731 St, Wa. ss 362) 509) 670 533 589, 426 327 rr) 
jt. Wortd ..............0...00.-s. 3,744 3,669) 3,3 3,601, 3,540) 3,826) 4,503 4,175 22. Other Europe (Scountries) 4,834 3,962 4,706 4,278 4,580) 5,110 4,664' > 
(a) Provisional figures. (6) End of vear and soatke ‘(c) Monthly figures are averages of half-yearly returns. (4) “End of season (July) ‘and month, (e) Monthly figures a 
averages of quarterly returns. (f) Season beginning in April of year shown. (g) Excluding Burma since Jan., 1938, (h) Season beginning in August of year shown. (+) 


Dec. 18, 1939, price is quoted delivered, including import duty if any. Average for 1939 taken from Jan.—Nov. 
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(Continued from page 778) 

Sterling Rate in Norway.—Agreement has now 
been reached regarding the rates of exchange at which 
British and French currency are to circulate in the areas 
of operation of the Allied armies in Norway. The French 
franc is to circulate at 10 francs to the crown and sterling 
at 17.65 crowns to the pound. The choice of these rates 
reveals scrupulous, one might almost say pedantic, fair- 
ness to the Norwegian currency. The rates are approxi- 
mately those that obtained before the German invasion of 
Norway, and therefore, while taking into account the 
effect on the Allied exchanges at the outbreak of the war 
Jat September, they ignore altogether the effect of Nor- 
way having been drawn into the sphere of hostilities. 
The arrangements made for the use of Allied currency 
in Norway are a temporary makeshift, and such cur- 
rency will be withdrawn as soon as the issuing machinery 
of the Norges Bank can again be set functioning under 
Norwegian control. 


* * * 


Swedish Exchange and Gold.—The events in Scan- 
dinavia have seriously interfered with foreign exchange 
business between Sweden and the rest of the world. Com- 
munication between London banks and their Swedish bank- 
ing correspondents can only be maintained by telegraph, 
and it is still possible to remit money to Sweden by tele- 
graphic transfer. But, in view of the uncertainties in the 
situation, it is now the agreed practice to regard such a 
deal as completed only on receipt of the confirmation from 
Sweden. If for some reason or other that confirmation is 
not forthcoming, the deal is automatically cancelled. The 
rate of exchange between London and Stockholm has re- 
mained unchanged at Krl16.85-16.95 to the £. In New 
York the Swedish rate has been moving against the crown, 
falling over the past week from $23.80 for Krl00 to 
$23.50. The market has been somewhat disorganised and 
dominated by withdrawals of American banking funds 
from Stockholm. Meanwhile the Swedish Riksbank has 
been making full use of the opportunity to export the 
country’s gold reserve provided by the recent changes in 
the central banking statutes. At the beginning of the war 
the gold reserve of the Riksbank amounted to the 
equivalent of £46 millions (at present rates of exchange). 
Since the beginning of last September the imports of gold 
from Sweden into the United States have amounted to the 
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equivalent of £36 millions. As some of the gold was 
already held abroad seven months ago it may be assumed 
that the whole of the Swedish gold reserve has now been 
moved to safety. 


A New Bank of England Branch.—A branch office 
of the Bank of England will open for business at South- 
ampton next Monday. This is the first branch of the Bank 
to be opened in the provinces since the Plymouth branch 
was established in 1834. It will bring the number of pro- 
vincial branches up to eight. The latest development must 
not be regarded as the inception of a new phase of branch 
extension. Nor does it suggest a reversal of the policy by 
which the Bank has for many years past turned its back 
on a private commercial clientéle. The new branch will 
be concerned mainly with the transaction of Government 
business and with the distribution of currency. Under 
existing circumstances the arguments for greater decen- 
tralisation of the currency distribution machinery gain 
considerably in strength. But it is the growing importance 
of Southampton and the big increase in Government busi- 
ness transacted there that provides the main reason for 
the opening of a Bank of England branch in that town. 


* * * 


Union Bank of Scotland.—The accounts of the 
Union Bank of Scotland for the year ended April 2nd last 
show the tendencies common to most British banks during 
the past twelve months—an increase in earning assets due 
to the heavy armament expenditure, which has not been 
reflected in profits owing to the heavy A.R.P. expenses and 
taxation for which they have had to provide. Thus, the net 
profits for the Union Bank are £303,162, against £310,407, 
in spite of an increase in loans and advances of £511,088. 
There is, it is true, a decline of £724,071 in investments, 
but against this bills discounted are up by £1,680,634 to 
£2,481,098 (including £2,180,000 of Treasury bills). Cash 
is also up, by £695,728, so that the bank has managed to 
combine increased liquidity with expanding business—the 
balance sheet total is £43,336,646, compared with 
£40,359,886—and, in spite of the small fall in profits, 
the dividend is maintained at 18 per cent. 


NOTES 


As in 1938, it declined to £2,100,256 net, against 


) the other chartered insurance cor- 
poration, the Royal Exchange Assur- 
| ance, the London Assurance report and 
accounts for the year 1939 are distin- 
sé guished by an exceedingly good under- 
] Writing profit in the accident depart- 
_— ment, the balance being considerably 
) 8 | better than in the previous year. In the 
|. fire department, also, the profit, though 
i smaller than in the accident depart- 
_ ment, was satisfactory and rather larger 
6 than in 1938. There was a substantial 
' Increase in the earned premiums on fire 
business. The figures, which include 





| 16! , : 

1| 184 those of the associated companies, are 
— Siven below : — 

Tr Fire ~ Accident 

1999-4 1938 1939 1938 1939 
| med 

| prema. 2,122,761 2,231,403 1,469,040 1,452,406 
7 ratio 43-2% 43:7% 57:°8% 54:5 
a ses 

|) ratio 50:4% 49:7 34°4% 34°5% 
) “IE writing \ 

jj Profit 6:4% 6:°6% 78% 11:0% 


.. | _ The marine department of the cor- 
1, Poration represents an important part 





again provided £50,000 for the profit 
and loss account. The marine fund at 
the end of the year increased to 
£1,260,653 (or 126.4 per cent. of the 
year’s premiums of £997,660), com- 
pared with £994,358 (121.3 per cent. of 
the 1938 premiums of £819,876). 

The transfers to the profit and loss 
department were as follows: — 


1938 1939 
£ £ 
at ae eede Cais soi hatecasaerndh 135,291 148,056 
BI eidkdheautnUeduntencsestenes 114,837 159,878 
MIEN Suckecdbcavedauskeees = 50,000 50,000 
Life (from 1935 valuation a 22,500 22,500 
IE ite dc cath dentnecnanwss . 233,571 213,496 
PRUE dadacuéhskankcsnesawiedsevecacs 145 124 








556,344 594,054 


After allowance for the recommended 
dividend of Ills. 3d., less tax, per 
ordinary share of £2 10s. (the same as 
last time) and charging taxation, pen- 
sions and sundry expenses, the carry- 
forward from the profit and _ loss 
account was £858,092, compared with 
£799,572 brought forward at the be- 
ginning of the year. 

In the life department, new business 


£2,679,181 in 1938. The premium in- 
come amounted to £863,496, an in- 
crease of £1,678. Earned interest was 
3.58 per cent. compared with 3.73 per 
cent. The total assets of the corporation 
and associated companies amount to 
£21,797,700. 


* 


Royal Exchange Assurance.— 
The noteworthy feature of the Royal 
Exchange accounts for 1939 is the ex- 
ceptionally good profit margins earned 
in the important fire and accident de- 
partments. Excellent results on_ fire 
business were again obtained last year, 
and the accident department, after a 
spell of less remunerative years, and 
in the face of many adverse factors 
arising from the war, more than 
doubled the ratio of underwriting profit 
obtained in 1938. The following table 
summarises the experience in these two 
departments. The accounts of sub- 
sidiary and associated companies are 


(Continued on page 780) 
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Investment 


A * Gilt-edged Budget.’’—The market’s first re- 
acuon to the Budget was, perhaps, over-emphasised. Divi- 
dend limitation, coupled with the expected changes in 
sumptuary taxation, has limited the scope for equity 
investment. Therefore, the market immediately concluded, 
the Funds must necessarily benefit, and the maintenance of 
the standard rate of tax at 7s. 6d. as foreshadowed in last 
September’s Budget has reinforced this conclusion. 
Whether the logic of a Budget which leaves so substantial 
an amount uncovered by taxes that voluntary savings can 
hardly make it good in full necessarily points in the direc- 
tion of higher gilt-edged prices, is perhaps arguable, but 
that at least is the market’s contention. There was some 


STOCK EXCHANGE BuDGET REACTIONS 


ment 
Consols 2 725g 7234 74 lig 7414 l 
War Loan 3 99 99 101 1 99 oxd l 
War Loan 3 99 99 ‘ 100 100 
Conversion 31; : 981; 98 100 ] 10014 134 
L.M.S. 4% Pref 621, 62 65 2 66 3 
Do. 4 Prei.1923) 52 52 54 I , 3 
L.N.E, Ist Pref. 49 49 53 4 t ' 
Southern 5° Pref. 98 98 99 l 10 ] 
Imperial Chem. Ind.) 31/419 | 31/lloxd) 31/-xd llod! 31/7 j 
Imperial Tobacco.. 523 554 5 5 
Lyons, J. 83/9 83/9 83/9 83/9 
Woolworth, F. W. 61- 61/3 6l1/- 3 ) 
Boots Pure Drug 436 42/- 39 6 2¢ 10 7 
Brit. Celanese ° 8 - s/- 6/10°; 1/1 6/10 I 
Brit. Elec. Tr. Dfd 745 745 675 70 675 ) 
Dunlop... : 36 /—xd 36/6 49 1/9 5 ] 
Lancs Cotton 23/41; 234 20/3 3/1 21/6 1/10 
Marks and Spencer 47/9 47/6 43,9 39 46,6 — 1/3 
Ashanti ; 3529 3529 3 3 
Crown Mines 1313; 13 14l¢ ; , 14 
Sub Nigel Olly 97¢ 101i : 10 
Financial News In- 
dices :— 
Fixed Interest | 124-2 124-3 125-0 + 0-7 | 125-4 1-2 
Ordy. Shares 76-4 7 - 0-4 76-3 0-1 


| 76-4 76-0 


disposition, however, to modify these first impressions on 
Thursday, when gilt-edged remained firm rather than pro- 
gressive, impetus slackened among home rails, and some of 
the dejected equities of the previous day partly recovered 
their spirits. Among industrial shares, the balance of advan- 
tage from the modifications of E.P.T., which the Chancellor 
has promised, against the limitation of dividends and the 
impact of the new Purchase Tax on a wide range of in- 
dustrial concerns, will involve a nice calculation for each 
individual company. The market, however, has acted 
wisely, on such facts that are known, by substantially mark- 
ing down Marks and Spencer and leaving Woolworth 
almost unchanged, and by lowering securities like Boots 
Pure Drug and British Electric Traction deferred, whose 
current values have for years been determined by the ex- 
pectation, unfulfilled in the first case and recently discon- 
tinued in the second, of free capital bonuses. The various 
considerations which will govern the impact of dividend 
limitation on different companies are discussed at length in 
a leading article on page 774. 


(Continued from page 779) 


not included in those of the corpora- below : — 


compared with 1938. Details are given 


TRANSFERS TO PROFIT AND Loss 


The substantial advance in marginal home rail stocks 
may be explained by two considerations. First, the com- 
panies are statutory undertakings and appear to be beyond 
the scope of the proposed dividend limitation. Secondly, 
the debate on increased fares, after the Budget Speech 
was defended for the Government against telling 
opposition. Rand mining companies, the only substantia] 
group of companies on the Stock Exchange which are 
registered abroad, are presumably not affected by the 
dividend limitation announcement and as a result Kaffir 
shares received fairly considerable attention on Wednesday 
this week, while West African issues, for converse reasons, 
were dejected. The City does not lack those who argue that 
the Budget is a more comfortable instrument of wartime 
financial policy than we have the right to expect, but for 
the moment it is the shorter view which prevails. Sir John 
Simon, like Mr Chamberlain in 1937, has depressed 
equities and encouraged the Funds and Kaffirs, but his 
dividend limitation proposals will be harder to assail, in 
vartime, than the first version of N.D.C. 


* * * 


Changes in E.P.T.—The changes in the Excess 
Profits Tax, which the Chancellor of the Exchequer pro- 
mised on Tuesday, should go far to remove the anomalies 
and inequities which at present exist, and which were dis- 
cussed in the leading article in The Economist of 
April 13th. The changes, as Sir John Simon assured the 
Committee, will not consist of a list of concessions to the 
taxpayer. In a number of cases, in fact, the changes will 
make the machinery for collection of the tax more efficient 
and satisfactory—a reference, presumably, to the point 
that under existing law E.P.T. is payable within a month 
after the agreement of the assessment. As a result, those 
concerns who prolong their discussions with the taxation 
authorities can effectively postpone the date of payment. 
The substantive amendments, however, are evidently con- 
cerned with the now notorious Section 13 sub-section 7 
of last year’s second Finance Act. This deals with the 
powers conferred upon the Board of Referees to grant a 
substitute standard when previous profits would not consti- 
tute a reasonable basis for E.P.T. The Chancellor empha- 
sised that this provision was never intended to provide an 
alternative capital standard for general application, and 
taxpayers will not be able to opt for such an alternative 
standard in future. Concessions are to be granted for de- 
pressed industries or concerns still in process of develop- 
ment during the standard period and—a point of major 
importance—the present calculation of the standard as a 
percentage on issued share capital is to be revised in 
favour of a percentage on actual trading capital. 


* * * 


Two other tax changes, of minor actual importance to 
investors, though of considerable interest in taxation law, 
are also foreshadowed. The first, which is to secure the 
charging of tax on rents which are not covered by the 
existing charge on Schedule A, is presumably the const 
quence of what has become known as the “ Salisbury 


ei —— 


the reorganisation of the department, 
made some time ago, which has not yet 
had the beneficial effects which are ¢x- 





tion. . ; 
Fire Accident 1938 1939 pected ultimately to ensue. In the life 
1938 1939 1938 1939 Fi sons2 191007 department, net new __ business f 
r £ £ L “ire eccccceceeoes ° ee a 052 Yi, 07 t ™ * 5 300 and 
Earned F ACCIeNt «..200000..0.eeeees 92,091 155,087 from £4,358,600 to £2,965,300, 
prems. 1,451,523 1,445,365 1,219,351 1,211,593 Sane Stazaesseanasuessonese oot goo? += Premium income, at £1,388,033, was 
Claims Life (from 1935 valuation _ 42,907 42,907 : a 938 
“patio 40-9% 42°4% 54:2% 51-7 Interest not credited elsewhere... 104,326 90,403 slightly lower than’ in 1 
Expenses ac Z Fees, €tC. «..... seneserevenses = OS 79 — (£1,400,255). Net interest earned fell 
ee ee eR 455,631 487,758 as a result of higher taxation, from 
Fn 2% ‘ . 4 per ce ? 
—_— oO See SF mem As in 1938, there was no transfer 3-84 per cent. to 352 per cent. 


The remarkably good accident re- 
sults provide an increase in the total 
transfers to profit and loss account from 
the various departments (after taking 
account of interest credited thereto) 


marine fund 


between the marine account and the 
profit and loss account. The premiums 
fell from £728,366 to £397.160 and the 
from 
£710,603. Evidently this resulted from 


The assets totalled £25,778,700 at the 
end of 1939, Stock Exchange securitit 
being valued at or under market values 
The dividend is 30 per cent. (less tax), 
as for 1938. 


£957.092 to 
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House Case.” The second refers to “grossing up” 
gnd arises from the recent decision in Culls’ case. The 
jatter decision, in fact, enabled at least one public com- 
y to declare a dividend “ without deduction of tax,’ 
and it challenged the entire basis of deduction of tax at 
the source. Tax evaders rightly incur the Chancellor’s 
opprobrium, but the odd feature about Culls’ case was that 
q long-standing and essential part of the tax-collecting 
machinery was found to have no legal foundation. The 
gap, however, has been promptly stopped. 


* * * 


From Gross to Net.—It was once said, in happier 
days, that the ideal combination for the investment analyst 
was a dollar rate of 5 to £ and income tax at 5s. in the {. 
Perhaps a dollar rate of just over 4 to the £ and a standard 
rate of 7s. 6d. in the £ represents the next best substitute 
in wartime. The new standard rate certainly facilitates the 
conversion of net into gross dividends by the simple multi- 
plication of the net amount by 1.6. Conversely, net divi- 
dends can be calculated from the gross rates by multiply- 
ing by 0.625 or, more simply, by taking g of the gross 
amount. The broader problem, however, is whether the 
need for such “ net to gross ” calculations will not narrow 
perceptibly in these times of high taxation. A number of 
companies have, in recent years, abandoned their previous 
practice of declaring dividends free of tax and their total 
is likely to increase, rather than diminish, in wartime. 


* * * 


Railway Charges.—The debate on Tuesday on the 
10 per cent. increase in railway charges, the announcement 
of which last week caused remarkable perturbation in the 
home rail market, has thrown some diffused light on the 
current earnings position of the main lines. Captain Euan 
Wallace’s statement revealed—as was suspected—that his 
reference last week to the Government’s “ liability ” 
reimburse to the controlled undertakings a sum approxi- 
mating to £400,000 a week was merely an alternative 
way of expressing the proved increase in costs and the pro- 
posed increase in charges in very round terms. This sum 
could only be regarded as a contingent liability in the 
future, assuming that traffics continued at the current rate 
and that the full estimated increase in costs was experi- 
enced. He also disclosed that the first 32 weeks of the 
war, that is, to April 13th, had provided an increase in 
freight receipts of £133} millions, representing 20 per cent. 
over the corresponding period of the previous year, and 
areduction in passenger receipts of £4 millions, equivalent 
to 7 per cent. The net increase of £9} millions represented 
an 84 per cent. advance on the corresponding period of 
1938-39. In the earlier half of the period covered by these 
figures, passenger receipts were affected by reduced ser- 
vices, while in the latter half the natural growth in goods 
receipts was interrupted by the severe winter. Hence, they 
may provide a rather tempered impression of what might 
be called “ normal” traffics in wartime. The balance of 
mt revenue which will result when increased costs in the 
current year are set against increased receipts from traffics 
and charges, lies in the realm of pure guesswork, So far as 
the market is concerned, it would seem that the rise in 
the marginal stocks this week has little more justification 
than their dejection last week. 


* * * 


But the debate itself should be heeded by railway stock- 
holders. Effective points were put by the Opposition and 
Were not entirely satisfactorily answered from the Gov- 
tmment benches. The distinction between the Minister’s 
definition of economical railway working, which is that 
the Government should pay for the use of the railways 
currently and not allow liabilities to accumulate, and the 
Wider definition which involves considerations of rising 
‘sts and prices in general, is bound to attract increased 
Public attention, particularly if the railways should submit 
further claims in the not-far-distant future. Stockholders 
might also consider the possibly significant fact that the 
ite Paper outlining the financial arrangements between 
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the companies and the Ministry of Transport gives only 
the heads of the agreement, whose full terms have yet, 
in fact, to be completed. Clause 10, which com- 
presses into three lines the method by which railway 
charges are to be adjusted to variations in working costs, 
has attracted much publicity. Railway stockholders might 
also recall that Clause 11 provides for the possible 
revision of the arrangements at the end of this year. 


* * * 


An Undefaulted German Bond.—Hypothecated 
revenues do not always provide their intended security for 
bondholders. It is even more rare to find a case in which 
they have proved effective in wartime for bonds issued by 
an enemy. Special interest, therefore, attaches to the 
announcement by J. Henry Schroder and Company that, 
as agents for the German Potash Syndicate 7 per cent. 
and 6 per cent. bonds, they still have in hand funds which 
are estimated to suffice at current rates of exchange for 
the payment of the equivalent of dollar values of coupons 
due on May ist and November Ist next of the 7 per cent. 
issue and coupons on drawn bonds due on July Ist and 
January Ist next of the 6 per cent. issue. These payments 
are limited to bondholders who were resident in the United 
Kingdom on September 3, 1939, and who remained resi- 
dent on March Ist last. The market has always regarded 
the security of the bonds with special favour, and their 
service has been regularly provided from moneys received 
before the war from the German Potash Syndicate’s sales 
outside Germany, which were remitted to London and 
applied in part to the bond service. 


* * * 


Dunlop Rubber Achievement.—Dunlop Rubber 
is one of the few companies since war broke out (as the 
Note on the company’s results on page 740 of The 
Economist of April 20th indicated) to have succeeded in 
retaining a substantial net increase in profits after taxation, 
and to have made a generous increase in its ordinary divi- 
dend. Sir George Beharrell’s survey this week of the com- 
pany’s results in 1939 indicated that they were mainly 
achieved through normal trade activities. Even as a pro- 
portion of the turnover of the home companies in the 
group, direct Government orders represented only 14 per 
cent., though presumably some advantage has been ob- 
tained from new orders which have resulted indirectly from 
defence requirements. Export and foreign business, how- 
ever, accounted for over half of the increase in total profits 
of the company last year, and the chairman rightly em- 
phasised the importance of increasing export and foreign 
sales—even if this branch of the trade, together with direct 
Government orders, should involve a further encroachment 
on supplies for the home market. As a consequence of the 
prudent financial policy which the company has followed 
in recent years, it finds itself with conservatively valued 
fixed assets; with investments and advances in countries 
with controlled economies written down to a cautious 
basis; and, for the group as a whole, with more than half 
of its total issued capital represented by surplus current 
assets. In view of the prolonged difficulties in Central 
European markets, shareholders should be well satisfied 
with the chairman’s statement showing the broad geo- 
graphical distribution of interests in subsidiaries, which 
stand at the very large figure of £15,546,000. Of this total, 
28 per cent. is invested in the American continents, 53.6 
per cent. in the British Empire (excluding Canada), 5.4 per 
cent. in the Far East, 12.4 per cent. in Allied or neutral 
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European countries, and a mere 0.6 per cent. in enemy and 
enemy-occupied territories. The German subsidiary, jp 
particular, now stands in the books at £1, having bee 
written down last year from £355,000. As for the future, 
Sir George wisely declined to prophesy. He emphasised the 
increasing proportion of output which might be required by 
Government demand, on which profits are closely cop- 
trolled, the likelihood of shortages of labour and materials, 
and the future trend of prices and taxation. These, how. 
ever, are conditions which apply to many other companies 
whose finances do not begin to rival those of the Dunlop 
concern. The ordinary shareholder, however, will appre. 
ciate that, measured by recent earnings, the Dunlop group 
is vulnerable to E.P.T., and that if the limitation of diyi- 
dends to the maximum paid in pre-war years is strictly 
observed, the maintenance of the 12 per cent. payment for 
the calendar year 1939 may not be allowable. That possi- 
bility accounts for the decline in Dunlop Rubber {| 
ordinary units from 36s. 6d. to 35s. between Tuesday and 
Thursday this week. 


* * * 


East Rand Proprietary.—Development in the 
central portion of the mine continues to be good, but this 
section is nearly 8,000 feet deep, and underground condi- 
tions are unsatisfactory owing to the heat. A large air- 
cooling plant is, therefore, being installed at the surface to 
improve mining conditions. In the western portion of the 
mine, development in 1939 was generally disappointing, 
while the eastern section still shows erratic results. Ore re- 
serves fell by 87,000 tons to 10,652,000 tons, averaging 
5.1 dwt., a fall of 0.1 dwt. in grade. Payable ore developed 
during the year averaged 4.5 dwt., which is a reduction of 
0.5 dwt. over the previous year. Dividends were repeated 
at 3s. 6d. per share, giving a yield of 7.6 per cent. Heavy 
capital expenditure is likely to be incurred during the 
current year. This mine should have a long life, but the 
general development position is not wholly convincing. 


* * * 


Anglo-American Development Progress.—The 
following table provides a résumé of the latest quarterly 
development reports of the Anglo-American group: — 











Quarter, Compared with Compared with 
January-March previous quarter | last financial year 
Percent- | 
age of Inch- Pay- Inch- Pay- | Inch- 
| pay Dwts. | ability Dwts. | ability | Dwts. 
| ability 
° | o | | % | 
a, : 28 315 sia ll = 76 9 — $3 
Springs ............+++ | 28-5 252 9 39 | 31-2 
W. Springs .... 50:9 359 «CI 2 | 163 |No ch’ge! 58 
South African Lands 56°6 381 Pe. eae SS 2A 13 
Daggafontein— 
Main Reef Leader | 62:5 320 + 8 30 + 1 3 
Kimberley ......... 60°4 338 + 38 | 55 | + 42 + 34 
East Daggafontein— | | : 
Main Reef Leader | 45:1 262 | —- 8 | 32 - 5| -B 
Kimberley ae | 48-4 38 | +1/+4)]- 8|-3 
Western Reefs ...... | 45°8 400 | Noch’ge} 77 — 5-4) 17 


The South African Lands, Daggafontein and East Dagge 
fontein returns are all highly satisfactory. The footage 00 
the Kimberley Reef in the latter two mines is being i 
creased regularly and results still continue to be good. 
Development on West Springs was satisfactory, but below 
the exceptional results obtained in the previous quarter. 
Both Brakpan and Springs again showed disappointing 
results, with a low percentage of payability, and the 
tendency for poorer development in each of these mints 
continues. Development on Western Reefs remaifs 
satisfactory. 


* * * 


Company Results of the Week.— During the 
current week 40 industrial companies’ reports have beei 
received and are analysed in the usual table on page 7%: 
The gross profits of these companies show an increase from 
slightly over £5 millions to £5.4 millions, but net profits 
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how a decline from £3.3 millions to £3.2 millions. The 
rts are discussed under the heading “ Shorter Com- 


ments” on page 784. 


* * 


Company Meetings of the Week.—Reports of com- 

y meetings will be found from page 788 of this issue. 
Sir George Beharrell’s speech to Dunlop Rubber share- 
holders is discussed on page 782. At the Agricultural 
Mortgage Corporation meeting Sir Harry Goschen indi- 
cated that the Corporation had cash and free investments 
of more than £2,000,000 and that they would welcome the 
rapid absorption of that amount in new loans. Addressing 
sockholders of International Nickel, Mr Robert C. Stanley 
declared that the contract price for the supply of electro- 
lytic copper to the Ministry of Supply was lower than the 
present world price but that it was equitable and showed 
the desire of the company to assist the British Govern- 
ment. Mr H. J. Welch, at the Rubber Plantations Invest- 


THE STOCK 


London 
Note: all dealings are for cash 


THE Budget was given a gilt-edged re- 
eption on Wednesday. A keen demand 
for the Funds was accompanied by 
sharp readjustments in the equity 
groups following the announcement of 
limited dividends. Senior home ail 
stocks also shared in the buoyancy of 
the fixed interest groups and Kaffir 
shares were stimulated by their pre- 
sumed exclusion from the dividend 
limitation provisions. 


* 


The advance in giltedged was 
typified by the rise in 3} per cent. War 
Loan by well over a point to 101, while 
nw War Loan reached par for the 
first time. The former stock went xd. 
on Thursday and closed firm, in keep- 
ing with the rest of the gilt-edged list, 
at 99%. 

Some renewed interest in Brazilian 
funding issues was shown and Belgian 
bonds became firmer on the easing of 
Political tension. 

The advance in home rails antici- 
pated the Budget but did not become 
fully effective until Wednesday, when 
wubstantial gains were recorded by 
LN.E.R. first preference and L.M.S. 
‘per cent. preference. Argentine rail- 
way stocks continued firm. 


* 


The industrial market was pre- 
occupied by the necessary adjustment 
of values to conform with the dividend 
imitation proposals, and on balance 
share prices moved lower. Store issues 
were affected by the purchase tax and 
inthe case of Marks:and Spencer by 
the ban on bonus issues. The fear that 

Cashire Cotton ordinary, which in 

current year obviously had good 
Prospects of an increased dividend, 
might be subjected to the maximum 
fate fixed by the Capital Issues Com- 
mittee, was responsible for a sharp fall 
ithe shares and similar considerations 
“plained the noticeable weakness of 
titish Celanese. Falls were general 
‘mong heavy industrial shares, though 
hited Steel, which has some leeway 
0 make up, thanks to the latest year’s 
tduction in dividend, was rather 

. The changes in the beer, spirits 
aad tobacco duties had little effect 
upon the leading shares and had evi- 
dently been fully discounted in ad- 
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ment Trust meeting, declared that the current price of 
rubber was no more than suflicient to give a reasonable re- 


turn on restricted production. The maintenance of an 80 
per cent. quota for the whole year would doubtless produce 
much more rubber than the market could absorb at a 
reasonable level of prices, and he therefore anticipated a 


vance. Among the few movements not 
directly traceable to the Budget was 
the recovery in Lever and Unilever 
N.V. on the relaxation of tension in the 
Low Countries. 

Oil shares improved partly on the 
ground that current earnings, when 
they are known, are likely to leave an 
appreciable margin before highest pre- 
war dividends can be restored. Trini- 
dad Petroleum Development was an 
exception, however, in view of its rising 
profits and distribution trend in recent 
years. Rubber and tea shares showed 
little movement. 

The Kaffir market was stimulated by 
its immunity from dividend limitation 
and useful gains were shown by the 
dividend paying issues. A further ad- 
vance was recorded by diamond shares 
but Rhodesian copper shares remained 
dull. 


“ FINANCIAL NEWS” 


INDICATORS 
Security Indices 
Corres 
Total x 
1940 : Day 
Bargains = 939 30 ord. 20 fixed 
shares* int.t 
April 19.. 3,935 4,870 764 124-2 
» dan 4,678 5,225 76:2 124-2 
a an 3,983 4135 76-4 1243 
oo he 5,263 4,480 76:0 125-0 
20 2 4,749 4,740 76°3 125°4 
1940 
}. one eee 80-6 126°1 
Feb. 29 Feb. 1 
Eatiisccsee om — 74-1 117-6 
Jan. 17 Fan. 2 
+ Approx. total recorded in S.E. List. * July 1, 


1935 100. + 1938 = 100. 


New York 


REPORTED sales from Holland and this 
country affected Wall Street’s tempera- 
ment on Monday, though prices, if 
anything, were slightly better and con- 
ditions were steady. The market later 
in the week found difficulty in inter- 
preting the Scandinavian news but 
managed to improve on ‘Tuesday, 
Bethlehem Steel being particularly 
strong with a rise of three points as a 
result of a $9 millions order for three 
ships. There was a cautious turn in 
midweek, though the volume of turn- 
over remained surprisingly _ stable. 
Paper stocks were lower despite the 
continued advance in pulp prices, and 
copper shares were affected by reports 
of a possible curtailment of produc- 


substantial reduction in the quota allowance during the 
second half of the year. At the Moss’ Empires meeting 
Col. J. J. Gillespie stated that only two of the company’s 
theatres were still closed, of which one would shortly be 
reopened as a cinema. Addressing General Accident share- 
holders, Sir Francis Norie-Miller referred to the extremely 
satisfactory profit on the fire account, and anticipated 
a net premium income of £1,000,000 in this branch be- 
fore long. Mr John Cowley outlined to members of 
Sunday Pictorial Newspapers some of the current difficul- 
ties in newspaper production. The Hon. A. T. J. Fraser 
strongly criticised the expropriation of 75 per cent. of 
the gold premium over 150s. by the Mysore Government 
at the Champion Reef meeting. 


EXCHANGES 


tion. Steel mill activity this week is 
reported at 60 per cent., a decline of 
1 per cent. compared with last week. 


New York Prices 


Close Latest Close Latest 


Apr. Apr. Apr. Apr. 

a 2, 18, 25, 

1940 1940 1940 1940 
1. Railroads Am. Roll. Mill 15 15 
Balt. & Ohio 47g 5 |Am. Smelting 50 50 
G.N. Rly. Pf. 25 285g/Anaconda ... 30 301 
Illinois Cent. 10 1119! Briggs .. «cs 2a 2s 
Northern Pac. 8 834, Celanese of A. 323g 3334 


Pennsylv.R. 2114 2214| EastmanKdk. 156 15514 


Southern Rly. 157g 1614/Gen. Motors 5314 5314 
Glidden ...... 17 1754 

Amen Tele’, 17ai2 1721g Nat: Dairy --- 1754 18. 
Anat Wala Ola 10 Nat. Distillers 2514 2514 
Col Gas &ELx 61g ‘ess Seats Roebck. 8512 853 
<a tae 2 3), shell Union... 1212 125, 
Unised Corp P 214 24 Socony Vac... 11 107g 
—s 5 6457)'| Stan. Oil N.J. 4012 427, 


Utd.GasImp. 12 1214 50: Cen. Fox. 931 9s 
3. Commercial and U.S. Steel pf. 12012 122 

Industrial West’hse Elec 1111211214 
Amer. Metal.. 2112 2214) Woolworth... 40lo 4014 


By courtesy of the Standard Statistics 
Company, Inc., of New York, we print 
the following index figures of American 
values calculated on _ closing prices 
(1926 = 100). 


WEEKLY AVERAGES 


1940 
Apr.’ Apr. Apr. 
Low High 10, 17, 24, 
Jan. Jan. 1940 1940 1940 


31 2 
347 Ind’ls ... 105°8 111-4 109-8108-4 108-7 
32 Rails ...... 28:3 | 30-7 29:3, 28:6 29-0 
40 Utilities .. (s)86°5 89-4 88:2 87:6 86-9 
419 Stocks... 90°4 94:8 93-3 92-2 §92-4 


Av. yield* ... 4:67% 4:30% 4:59% 4-67% 466% 
High(t Low 


(s) March 21, 1940. * 50 Common Stocks. 
(t) April 17, 1940. 


DatLy AVERAGE OF 50 AMERICAN 
COMMON STOCKS (1926 = 100) 


Apr. 18 Apr. 19 Apr. 20 Apr. 22 Apr. 23 Apr. 24 
116-8 116-7 117°3 117-°8} 118-8 118-2 
1940 High: 123-7 January 3rd. Low: 1163 


January 31st. 
TOTAL DEALINGS IN NEw YorK 


Stock Exchange 





1940 

Shares Bonds 

000’s $000’s 

April 18 1,210 6,510 
2 19 1,150 (a) 
pa 20 720 (a) 

” 22 870 4,900 

is 23 880 4,990 

- 24 850 5,860 


(a) Not stated. 
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Capital Issues 


CAPITAL ISSUE TOTALS 


Week ending 
April 27, 1940 


Nominal Con- New 
Capital versions Money 


: : £ £ £ 
‘To the Public ............ Nil a Nil 
To Shareholders ......... 100,000. 100,000 
By S.E. Introduction ... Nil = Nil 
By Permission to Deal... 598,119. 1,185,676 
Savings Certs., week to 
April 20, 1940......... 2,050,000 2,050,000 
3% Defence Bonds 
Exch. receipts, week 
to April 20, 1940...... 1,550,000... 1,550,000 
Including Excluding 
Year to date Conversions Conversions 
£ £ 
1940 (New Basis) ...... 747,140,060 394,184,927 
1939 (New Basis)......... 38,371,327 37,140,262 
1940 (Old Basis) ....... . 736,602,933 383,847,800 
1939 (Old Basis) ......... 19,110,135 18,899,070 
Destination 
(Excluding Conversions) 
Brit. Emp. Foreign 
Year to date U.K. ex U.K. Countries 
£ £ £ 
1940 (New Basis) 393,705,495 479,432 Nil 


1939 (New Basis) 
1940 (Old Basis) 
1939 (Old Basis) 


25,610,774 11,329,488 200,000 
383,705,344 142,456 Nil 
15,208,339 3,490,735 200,000 


Nature of New Borrowing 
(Excluding Conversions) 


Year to date Deb. Pref. Ord. 
£ £ £ 
1940 (New Basis) 383,702,966 605,807 9,876,154 


1939 (New Basis) 17,032,959 2,300,796 17,806,507 


1940 (Old Basis) 382,979,500 77,500 740,800 
1939 (Old Basis) 12,657,435 928,447 5,313,188 


Note.—*‘ Old Basis ”’ includes only public issues 
and issues to shareholders only. ‘“‘ New Basis ”’ 
includes all new capital in which permission to deal 
has been granted. 


ISSUES TO SHAREHOLDERS 
ONLY. 

Ketton Portland Cement.— 
Issue of 100,000 £1 ordinary shares at 
par, one new for every two held. Rank 
pari passu with existing ordinary from 
July 1, 1940. 


RESULT OF TENDER 


Bristol Corporation Bills.— 
Total amount tendered for £500,000 
six months bills, £2,950,000. Amount 
allotted, £500,000. Tenders at 
£99 9s. 8d. receive about 623 per cent. ; 
at higher prices in full. Average rate of 
tenders accepted, £1 Os. 6°325d. per 
cent. per annum. 


CONVERSIONS AND 
REPAYMENTS 


Brownlee and Company .—£ 100,000 

outstanding 4 per cent. mortgage de- 
benture stock to be repaid at 105 
November 11, 1940. 


Shorter Comments 


Company Results of the Week. 
The principal industrial report of the week 
is that of VAN DEN BERGHS, the 
Lever and Unilever subsidiary, whose total 
profits are increased from £1,257,668 to 
£1,527,622, though net profits are rather 
lower than those of the previous year 
at £1,016,465. SOUTHERN AREAS 
ELECTRIC reports a small reduction in 
net profits from £31,985 to £30,042, and 
the dividend has been maintained at 5 per 
cent. In the brewery group CHARRING- 
TON AND COMPANY, whose trading 
profits were virtually maintained at 
£1,224,842, report a fall in net profits from 
£701,496 to £660,323, and the dividend is 
reduced by 1 per cent. to 16 per cent. 
The ordinary dividend of JAMES 
SHIPSTONE has also been reduced from 
214 per cent. to 20 per cent. Net profits 
of EVER READY TRUST show a slight 
improvement at £28,470, and the dividend 
is increased from 8 per cent. to 9 per cent. 
A further batch of rubber companies re- 
veals a generally improving trend, although 
individual companies, such as SELANGOR 
RIVER, have not always participated in it. 
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Net profits of AUSTIN REED show a 
decline from £65,042 to £54,260, and the 
ordinary dividend has been reduced from 
10 per cent. to 8 per cent. 


MISCELLANEOUS 


South-Eastern Gas Corporation.— 
Net revenue available for ordinary 
dividends on the increased capital, year to 
March 31, 1940, £97,540 (£107,468). To 
general reserve, £10,000; ordinary divi- 
dend reduced from 6 to 5} per cent. 


Central Mining and Investment 
Corporation.—Profit, 1939, after pro- 
viding £23,200 (£12,000) for N.D.C. is 
£514,284. This figure is not comparable 
with 1938 net profit £444,921, as it does 
not take account of depreciation and 
amounts written off for which {£853,085 
has been provided. Ordinary dividend 
reduced from 10 to 5 per cent. A transfer 
of £100,000 is made from depreciation 
reserve and £500,000 is taken from 
reserve fund. Income tax £50,000 
(£45,000). 

Rio Tinto Company.—Profit on sales, 
1939, £288,805 (£234,765); other income, 
£284,331 (£340,495) ; expenses, tax, etc., 
£345,652 (£343,025); to debenture re- 
demption, £88,334 (£84,078) ; preference 
dividend, £81,250 (£81,250); carry for- 
ward, £509,720 (£451,819) ; investments, 
£3,179,184 (£3,101,186), of which 87 per 
cent. represents book value of holdings 
in Rhodesian copper companies; cash, 
£212,460 (£142,399). 

North British Rubber Company, 
Ltd.—Trading profit, 1939, £139,268 
£69,046 plus £11,668 tax reserve, making 
£80,714 for 1938); directors’ fees, £2,216 


(£2,047); debenture interest, £18,511 
(£18,511); depreciation, £31,703 (£30,000); 
special depreciation, £10,000 (nil) ; 


ordinary dividend, 5 per cent., against nil ; 
carry forward, £76,167 (£54,329). 


English Sewing Cotton Company, 
Ltd. — Net profit, 1939, £214,329 
(£135,064) ; ordinary dividend maintained 
at 74 per cent. ; to pension fund, £10,000 ; 
carry forward, £119,862 (£115,533); in 
1938, £50,000 was transferred from the 
dividend equalisation reserve. 


Nchanga Consolidated Copper 
Mines.—Plant is to be extended to 
produce concentrates equal to 5,000 tons 
of copper per month. Additional funds of 
£1,500,000 to be provided by principal 
shareholders. 

Electric Supply Corporation.—Al- 
though Treasury consent has been received 
for the capitalisation of £258,759 from 
reserves by a three for five share bonus, the 
directors will move at annual meeting on 
April 29th that the proposals be not pro- 
ceeded with. 


Austin Reed, Ltd.—Trading profit, 
year to February 20, 1940, £110,777 
(£118,406) ; net profit, £61,761 (£77,042) ; 
dividend reduced from 10 to 8 per cent. ; 
to income tax and N.D.C., £7,500 
(£11,000) ; to general reserve, nil (£5,000) ; 
carry forward, £40,007 (£39,947) : London 
trade affected by evacuation but provincial 
trading has improved and some substantial 
Government contracts have been received. 

Van den Berghs and Jurgens, Ltd.— 
Trading profit, 1939, £1,527,622 
(£1,257,668) ; gross charge for taxation, 
£565,572 (£378,942); met charge for 
taxation, £461,595 (£297,208) ; ordinary 
dividend 12} per cent. tax free against 
12} per cent. less tax; to contingencies 
reserve, £50,000 (£50,000); to general 
reserve, nil (£100,000); to staff pensions, 
£50,000 (nil); carry forward, £200,115 
(£187,963). 


San Paulo (Brazilian) Railway Com- 
pany.— Main line receipts, 1939, 
£1,638,319 (£1,674,922) ; operating costs, 
£1,211,573 (£1,174,319); met revenue, 
£463,349 (£464,000) ; ordinary dividend 
increased from 2 to 24 per cent. tax free ; 
carry forward, £112,207 (£86,445) ; pas- 
sengers increased by 798,592 and 83,080 
more tonnage was carried than in 1938. 


(Continued on page 796.) 
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Dividend 
Announcements 


Rates are actual unless stated per annup 
or shown in cash per share. Rate fy 
previous year refers to total dividend, unig 
marked by asterisk to indicate interip 
dividend. 


*Int. 


. Tar Pay- 
Company or Total ; b 
t Final able | Yea 
o } o 
RAILWAYS . 
Madras & S. Mahratta 254%, ... WJuly 2 
BANKS 
Bank of Montreal 2 June 1) 2 
Bk. of N. S. Wales 6/-* May 30} 6j/-+ 
Credit d’ Algerie Fr. 10* |May 1 Fr, joe 
Eng., Scot. & Aust.... 31p* . |May 31) 3) 
lonian Bank ......... = 3 os Aaa 
INSURANCE tox? 
Guardian Assurance . 6/-t| 11/- |May 31) 1p. 
London & Lancs... 10/-t+} 20/- |May 10) 29. 
Scot. Un. & Nat. A .. ; 5/6 ‘Jun 1 & 6/6, 
Scot. Un. & Nat. B 20/712 Dec 2(s)/24/4eg 
World Auxiliary 12 ; Tot 
rEA AND RUBBER - 
Allagar Rubber... 2 Nil 
Batu Caves Rubber 5 2 
Bukit Tupah Rubber 614|May 15) 4y 
Malayalam Plantations i* May 31) 4 
Malaysia Rubber 6 |May 22) Nil 
New Dimbula Co i* Apr. 30) 4 
Pullangode Rubber ... 5 5 
Sampang Rubber . 1 4 
Strathmore Rubber 9 , 
Sungei Chinoh Rub 8 5 
MINING 
Bushtick Mines 313% May 31) 2 
Central Mining, etc 5 : 10 
Globe and Phoenix +30* June 4) $30 
Kleinfontein Estates . 20* Pld 
Rhokana Corp. .. 25* 25 
INDUSTRIALS 
Alliance Invest Zot tle 5 
Associated Gas 2lof 5 5 
Bankers’ Invest slot 5 6 
Berger (Lewis 6* May 10, 6 
Berisford (S. & W.) 6* : 6r 
British India Steam 21o* May 21} 21 
Burt, etc., Haywood 2lo* . May 11) 2 
Calcutta Supply t4t +8 | | & 
Canada Co. ... 5 |iMay 16 5 
Dalgety & Co. ... 3* May 16 2 
Ebonite Container ll i4 oe Dan 
Elektrolux (Stockholm 5 13) 
English Sewing Ctn. St 7 . 7 
First Conv. Investmt 2lot 5 June 1) § 
Horden Collieries 21o* 2i¢ 
Howell (James)... : ; 7 
Nitrate Prod. Stmshp. | t614t | $10 ° 10¢ 
McNamara & Co. . . 10 $5 
Marconi’s Wireless 3lot 7 |May 23) 12 
Marco Refrigerators . 31g* . | Nit 
Meadows (Henry Jio* .-» \|May 17] Ti 
Met. Electric Cable 8 5 
P. & O. Steam ... 2* | ... |May 23] 2 
Potteries Traction 6t 10 nee 10 
Ransomes, Sims, etc Tl va 7 
Real. of Scotland 3* May 7 # 
Rolls Royce..... : 5* .. {June 15) Ty 
Royal Mail Lines . 5 Apr. 29 § 
Singleton and Cole ... lllot} 17 i 15 
S. Eastern Gas 4 u2iot| u5 6 
Terry (Joseph) .. I7lot; 25 35 
Thompson (John) . 12lot) 17): ail 17 
Tube Investments.. 10* = se 10* 
Wests and Moultons.. 10t 15 |May 3) 17 
Wickhams (C. 


Barker 6t B12 ooo | 


Equal to these rates per present A and B share 
s) Payable in equal instalments. (1) Includes specs 
tax-free payment 3 per cent. fromreserves. (w) Paid 
on larger capital. $¢ Free of income tax. 


BERGER (LEWIS) AND SONS, LTD- 
Ordinary interim dividend maintained at 6 per cent. 


BROKEN HILL PROPRIETARY COMPANY 
—Dividend 354 per cent. half-year to March 31, 14 
payable on increased capital, against 614 per cent. 


DALGETY AND COMPANY.—Interim ordin 
dividend 3 per cent. against 2 per cent. 


MARCONI'S WIRELESS TELEGRAPH- 
Final ordinary dividend 31» per cent. making 7 per cest 
for 1939, against 12 per cent. plus special dividend 
of 3 per cent. tax free. 

NATIONAL BANK OF AUSTRALASIA- 
Final dividend 3 per cent. making 6 per cent. for y# 
to March 31, 1940, as before. 

PENINSULAR AND 
NAVIGATION,—Interim 
2 per cent. 

RHOKANA CORPORATION. — Interim dit 
dend in respect of year to June 30, 1940, maintained 
at 25 per cent. ‘Tax deduction 5s. in £ being 78. 
United Kingdom standard rate less provisiol 
Dominion income tax relief at 2s. 6d. in £. 


ROAN ANTELOPE COPPER,—With regard” 
recent interim dividend of 6d. per unit of ordinsy 
stock, income tax will be deducted at 4s. Ms 
representing standard rate 7s. 6d. in £ less 3s. 6d. 
Dominion income tax relief. 

ROLLS ROYCE.—Interim dividend reduced fre 
7g per cent. to 5 per cent. 

ROYAL MAIL LINES.—Interim dividend © 
respect of 1939, 5 per cent. No further dividend 
be recommended. This is the same as for i 
Report and accounts delayed, but will be issued # 
soon as possible. 


TUBE INVESTMENTS.—Interim divide 
maintained at 10 per cent. 


ORIENTAL STEAM 
dividend maintained & 
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Industry and Trade 


Compensation for Requisitioned Ships.—After 
protracted negotiations, the Ministry of Shipping has at 
last reached agreement with the shipowners concerning the 
rates Of hire to be paid for requisitioned ships during the 
war. The principle of the scheme is to pay rates of hire 
which will cover running and maintenance costs and allow 
§ per cent. for depreciation and 5 per cent. for interest. 
While this principle will presumably be applied to all 
dasses of vessels—tramps, cargo and passenger liners, 
tankers and other ships—the actual rates of hire have been 
calculated on different bases. Thus the basic monthly 
rate of hire for tramps has been fixed at 6s. per ton dead 
weight for an 8,000-ton tramp steamer, with allowances 
for different types and sizes of vessels. The rate for smaller 
yessels, for example, is to be slightly higher, and an addi- 
tional one shilling per ton is to be paid for motor ships. 
In the case of cargo liners, the proposal seems to be that 
munning costs should be covered by a flat rate of 8s. per 
gross ton per month, with an allowance of 10 per cent. for 
depreciation and interest. Detailed comment on the scheme, 
however, has to be deferred until the publication of the 
White Paper. 


Cotton Trade Regulations.—There has been a 
considerable amount of confusion in the cotton industry as 
aresult of the new regulations by the Cotton Controller 
and the statement by the President of the Board of Trade. 
Certain adjustments have been made in spinning mar- 
gins, and on the whole spinners are not dissatisfied; but 
there has been a storm of opposition to the change in the 
regulations for agent commissions, which are now to be 
paid by the buyer “instead of by the spinner. In Manchester, 
m Tuesday, there was a meeting at the Chamber of Com- 
merce of about 150 yarn agents, when it was decided to 
draw up a memorandum to be submitted to the President 
of the Board of Trade, and Sir Andrew Duncan is being 
asked to receive a deputation. The opinion is held that this 
ateration in an old trade custom will not in any way 
benefit the industry as a whole nor result in any decrease 
in the costs of production, while at the same time there is 
adanger of old-established yarn agency firms being driven 
wut of business. The decision of the President of the Board 
of Trade to restrict the requirements of retailers to 75 per 
cent. of a year ago is not likely to cause much hardship, 
% during the last few months the retail establishments have 
not been able to secure such a percentage of former 
supplies. But the export trade still languishes owing mainly 
to the very high prices in this country. Unless the Cotton 
Controller can bring about a fall in the level of prices at 
which exporters can quote to overseas buyers, no amount of 
propaganda will have much effect. 


* * * 


Raw Cotton Stocks.—Sinc: the beginning of the 
war no particulars have been available of stocks of raw 
etton in Great Britain, but estimates can be made from 
the figures of exports from the United States and of 
deliveries to spinners. Total supplies are equal to over eight 
months’ consumption at the present rate of about 125,000 
tales per month for Lancashire only; in American qualities, 
the stock is even greater than this. At the end of last week 
the Ministry of Shipping announced that freight space for 
ftw cotton from the United States from May Ist would 
be reduced to 50,000 bales, as compared with 100,000 bales 
during the last few months. Of the 50,000 bales promised, 
oly 30,000 bales will be available for the trade, as 20,000 
bales will be barter cotton in exchange for rubber. Arrange- 
Ments have also been made for increased imports from 
uth America and Africa. 


The Match Trade.—In the last ten years, the im- 
port of matches has about equalled the volume of home 
production. Total consumption has been very steady at 
about 18 million gross of boxes, of which some 1643 mil- 
lion gross contained between 20 and 50 matches. Since 
1933, the home manufacturers have had a preference of 
7d. per gross of boxes; the Excise duty was 4s. 2d. and 
the Customs duty was 4s. 9d. per gross of boxes. The 
Chancellor of the Exchequer expects that the doubling of 
these rates (with an increase in the British preferential 
margin from 7d. to 8d.) will result in a doubling of the 
total revenue, which amounted to £4.2 millions in 1938-39. 
He has assumed, therefore, that both demand and supply 
will be unaffected by a rise in the price of an ordinary 
match box from Id. to 14d. It is possible, however, that 
both imports and home production will be affected by the 
course of the war. Home output is dependent on timber, 
largely imported, which may not be available in the same 
volume as in pre-war years, Imports of matches are very 
largely derived from the Baltic and Scandinavian States, 
as the following table shows : — 


BRITISH SUPPLIES OF MATCHES 


Thousand gross boxes containing more than 20 matches 
£ § 


1935 1938 

Home productionf.... 10,949 - 
Imports, total .......... 9,846 8,535 

of which from 

Da ciicatscaas 2,865 1,504 
SWOGER: .ccecsss: : 1,637 2,194 
PINE ic cccines: 666 663 
PO akcxésesanass 431 568 
Co 3,026 3,111 


+ Thousand gross boxes of 50 matches. 


It is possible, therefore, that more drastic measures will 
be necessary before long to restrict the consumption of 
matches. They have in the past been so cheap that economy 
in their use has been unnecessary, but now the spills and 
other match substitutes of the last war are due for revival. 


* * * 


Food from Scandinavia.—In The Economist of 
September 23, 1939, a table was given on page 579 of 
the amounts of British imports of certain commodities 
which were drawn from the Northern States. The main 
points of that table are repeated below: — 

BRITISH IMPORTS FROM BALTIC AND NORTH SEA COUNTRIES IN 1938 


| l 
| . Fish, | Iron om 








oe Butter Eee fresh Ore —— Woo 
anc putter } and | and and } ) 
Hams Shell ae Scrap Timbe Pulp 
| | 
} Mil. | Mil. | hou. | Mil. | £ | £ £ 
cwt. | cwt. | dozen | cwt mil. mul. mil. 
Baltic States . | 0-73| 1-16] 33-9 13-72 | 5-82 
Percent. of t ae 
British impor 9:7 12:2 12-2 32-0 | 36 
Scandinavia 3-65 2°68 | 101°5 0:94 2-94 6:54] 7°3 
Percent. of total } 
British imports.. 48°5 28:2 36-6 57°3 27:3 15-2) 45° 


Canadian supplics of bacon and hams are being steadily 
increased, and from an export to this country of 14 million 
cwts. in 1938, the level of exports in the four months from 
September, 1939, reached about double that quantity. Sup- 
plies both of bacon and hams could also be drawn if neces- 
sary from the United States, whose pig population is at a 
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record size. New supplies of butter are not so easily found, 
since in 1938 the principal non-European suppliers, notably 
New Zealand and Australia, already sent more than 90 per 
cent. of their total exports to this country. Butter produc- 
tion in these countries could be somewhat increased by a 
diversion of milk supplies from cheese-making or from the 
home market, and it is possible that some South American 
countries, notably Argentina, could increase exports to 
Great Britain. The loss in egg imports may also be difficult 
to replace. Nearly all the Australian, South African and 
Irish supplies are already consigned to this market, and the 
total exports of the other main exporters—the Balkan 
States and Argentina—were not quite equal in 1938 to the 
gap left by the disappearance of Danish supplies. The 
Norwegian fishing fleet may still be able to supply con- 
siderable quantities of fish, but attempts are also being 
made to develop a trade in frozen fish from Newfoundland. 


* * * 


Woollen Exports to Scandinavia.—Sweden, Nor- 
way and Denmark have been important buyers of wool 
textiles from this country. Denmark, in particular, has 
taken considerable quantities of woollen piece-goods, while 
Sweden has imported wool as well as woollen and worsted 
tops for her own textile mills. The table below sum- 
marises British exports of wool and woollen goods to these 
three countries in 1938:— 


BrITISH Exports OF WOOLLEN Goops IN 1938 


Total Sweden Norway Denmark 

Wool (mill. Ib.)........... 42-4 1-3 0-4 0-3 
Tops (mill. Ib.) .......... 32-5 3-7 0-6 1-9 
Yarns (mill. lb.) ......... 34-7 1-4 1-0 2:3 
Piece-goods, woollen 

(mill. sq. yds.)......... 58-9 0-9 0-5 3-6 
Piece-goods, worsted 

(oat. OG. 7GS.)......... 31-6 0-4 0-7 2-0 
Carpets (mill. sq. yds.).. 5-6 oe “~ 0:3 


This trade has now come to a standstill. Since last Sep- 
tember a good many export houses have shipped only on 
the basis that payment was made before the goods left 
this country, but this rule has sometimes been waived in 
favour of Scandinavian buyers, whose credit has been 
excellent. There was also a fair volume of work in hand 
against Scandinavian orders. As, however, the industry is 
very busy and pressure from the War Office for supplies 
continues, some of it may be transferred to other uses 
with considerable advantage. 


* * * 


Whale Oil.—As a result of the adoption of mechani- 
cal warfare against whales, their number has been seriously 
depleted in recent years. Certain species have been virtually 
exterminated, while others are threatened by the same fate. 
In the Arctic, where the hunting season falls in the 
summer, the production of whale oil has long ceased to be 
of decisive influence on supplies, and in the past ten years 
approximately nine-tenths of the world’s whale oil was 
derived from the Antarctic. Even there limitations of hunt- 
ing, such as the restriction of the whaling season in the 
waters south of latitude 40 deg. S. from early December 
to early March, the prohibition of catching certain species 
of whales, the creation of sanctuaries and limitations in 
the use of “ whaling factories ” and land stations had to be 
introduced by international agreement in recent years in 
order to maintain whale stocks. These limitations have led 
to a reduction in the world’s whale oil production from 
the record of 614,000 long tons in 1931 to between $00,000 
and 575,000 tons during the past four years. Even at this 
reduced rate of production, however, the whale population 
continued to decline. Germany, who produced between 
10 and 15 per cent. of the world output of whale oil 
before the war, is now no longer in a position to send out 
its factories. The Norwegian fleet, which produced 
between one-third and one-half of the world’s whale oil 
in the past ten years, is now on its way back from the 
Antarctic and will almost certainly make the United 
Kingdom its base so long as Norway is partly occupied by 
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Germany. As this country is the second largest whale oil 
producer (its share is almost one-third of the world? 
total), between two-thirds and three-quarters of the world’s 
whale oil supply will be under British control for = 
duration of the war. In the past ten years Germany ve 
absorbed more whale oil than any other country and 
although her imports have declined in the past three years 
as a result of increased British competition, she took 
nearly one-third of world production until the outbreak 
of the war. In addition, more than one-quarter of world 
supplies was absorbed by Norway, Holland and Denmark, 
Although Britain’s consumption rose from 62,000 tons in 
1929 to about 180,000 tons in 1939 and may be raised 
further—whale oil is mainly used for making margarine 
and soap—she cannot absorb anything like the tonnages 
that are now prevented from reaching Germany and her 
adjoining countries, especially as large stocks have been 
accumulated by the Government since 1938. The intensj- 
fication of the war in Europe may thus lead to a relaxation 
of the war in the Antarctic. 


* * * 


Germany’s Chemical Industry.—At the outbreak 
of the last war Germany was the leading producer and ex- 
porter of chemicals. Yet without the capture of some 
50,000 metric tons of Chilean saltpetre in Antwerp, she 
would not have had time to construct the plants for the 
production of synthetic ammonia, which was not produced 
in sufficient quantities until the end of 1916. During the 
whole war she remained short of nitrogen for fertilisers, 
The total consumption of nitrogenous fertilisers decreased 
from 210,000 tons in 1913-14 to 92,000 tons in 1917-18, 
The shortage of sulphur became serious, but the chemical 
industry was able to supply adequate quantities by pro- 
ducing sulphuric acid with the aid of gypsum and from in- 
dustrial gases. As the war dragged on, the shortage of fats 
for the manufacture of glycerine became more pronounced, 
Sugar had to be used as a raw material. Later, nitro- 
cellulose replaced nitro-glycerine. Lack of natural textile 
fibres rapidly led to the production of artificial fibres, and, 
lastly, the foundation was laid for the manufacture of syn- 
thetic rubber. Actually no far-reaching inventions were 
made in 1914-18. The processes for manufacturing arti- 
ficial textile fibres were already in use, and the Haber- 
Bosch method of fixation of atmospheric nitrogen was 
already known before the war. Light metals, particularly 
aluminium and duraluminium, were produced on a larger 
scale during the war. After the war, Germany’s chemical 
industry rapidly recovered and led her other industries in 
the process of rationalisation by the formation of the 
“1.G. Farben Industrie,” with a capital of Rm. 1,100 
millions. 


* * * 


When the Nazi Party came to power in 1933, Germany's 
chemical industry was actively engaged in manufacturing 
synthetic petrol. The production of artificial textile fibres 
was expanding, and experiments in the production of syn- 
thetic rubber were conducted on a large scale. Plastic 
materials, used in manufacturing crockery and electric 
appliances, were already familiar products. Staple fibre had 
made its appearance, and light metals were increasing if 
number. In short, the stage was set for the industrial self- 
sufliciency drive of the Hitler regime. During the present 
war Germany’s chemical industry will play an even more 
important part than in 1914-18. The most important raw 
materials for a successful expansion of the industry are t 
be found in abundance in Germany, i.e. potash, coal, lignite 
and magnesite for light metals. Artificial resins have te 
placed natural resins. There will be no shortage of rock 
phosphates and pyrites so long as she can maintain het 
imports from neutral countries, and the output of sul 
phuric acids, used chiefly in the production of fertilisers 
and artificial textile fibres, is likely to cover requirements. 
On the other hand, there will again be a shortage of natural 
fats. Based on figures relating to the production before 
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the war, Germany will be able to produce during 1940 
approximately the following quantities of chemicals: — 


EsTIMATED OUTPUT OF CERTAIN CHEMICALS IN i940 
Metric Tons 


Sulphuric acid .............ceeeeeeeeeeenees 2,500,000 to 2,800,000 


Synthetic IN sep 5s%ssvaaevataekennedeans 2,000,000 
BETS TUDE 06. .cssscceers Pcadaraier 60,000 to 80,000 
Synthetic fatty acids .............::eeees 40,000 
EY AMUN 595.5 56s <usaeeensssnsseseess 50,000 
SOIUGRS GRNOTEIG. 64... ccrscecescrascecs 150,000 


To this list could be added a great number of other pro- 
ducts, such as synthetic sugar from wood for feeding pur- 
poses and the new artificial fibre produced from coal and 
limestone called PeCe. Efforts are being made to secure 
an adequate supply of fertilisers for agriculture. So far as 
potash and nitrogen fertilisers are concerned, there will be 
no difficulties, but the supply of phosphates may decrease 
gradually. Since the beginning of the war nearly all 
chemical companies have increased their capital expendi- 
ture, and a new wave of amalgamation has set in, especially 
in the potash industry. The magnitude of Germany’s 
chemical industry is revealed by the fact that even in 
1936 the net value of its output was Rm. 2,524 millions, or 
74 per cent. of the net value of the output of all industries. 
This estimate includes the cellulose and artificial] textile 
fibre industries. In the same year the industry’s employees 
numbered 300,783, or 3.8 per cent. of the total number 
of workers employed in Gcrmany’s entire industry. Since 
then the size of the industry has been substantially 
increased. 


* * * 


Industrial Orders in America.—Anothe: useful 
gries of indices has been added to the multitude of 
American statistics by the National Industrial Con- 
ference Board. It consists of indices relating to the value 
of stocks in the hands of manufacturers, to new orders 


VALUE OF MANUFACTURERS’ STOCKS, NEW ORDERS AND DELIVERIES 
1936 100) 


New Stocks 
Orders Deliveries (end month) 

1929— Average . ; 134 134 127 
1930— ~ denis ag 105 125 
1931— 99 eau 66 71 100 
1932— . a 41 46 78 
1933— rn Sosa 47 51 70 
1934— “ eugisnanins ol 65 87 
1935— ae “rdndaea ewan 74 79 90 
1936— is Pasion caoas 100 100 100 
1937— $9 baie wets 100 118 133 
1938— ee is 79 85 118 
f2e—January ............ 93 97 113 

PCOLURTY: cccccevee 88 97 112 
1940—January . 108 121 13] 

PCURURET  scccscces 97 116 130 


placed with manufacturers and to deliveries. The indices 
are all adjusted for seasonal variations. Although the 
samples are still small, they cover virtually all the leading 
industries. The indices are likely to be of considerable 
‘sistance in an attempt to appreciate the probable course 
of business activity. As will be seen from the accompany- 
ing table, for example, the value of new orders continued 


COMMODITY 


GRAIN prices remained very firm in 
North American markets, but those for 
cotton, rubber and tin tended to fall 
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to decline in February, pointing to a further contraction 
in industrial production; preliminary information sug- 
gests that output did, in fact, show a fall last month. 
The accumulation of stocks, on the other hand, appears to 
have been arrested in February, and this suggested the 
possibility that the downward movement of production 
might slow down. Needless to say, there are no compar- 
able statistics for this country. The new series will in 
future be published with the other American statistics in 
the monthly Trade Supplement. 


* * * 


Is There Enough Oil ?—There was a time, not so 
many years ago, when fears of a coming oil shortage were 
widely entertained and when even the oil companies them- 
selves had doubts about the adequacy of their underground 
reserves. In view of the vital réle played by petroleum 
products in the modern world—in war and in peace—it 
is perhaps only natural that such fears should reappear 
from time to time. Fortunately, however, the oil industry 
has in recent years discovered far more oil than it has 
extracted from the soil. Thus the oil industry of the 
United States, which supplies two-thirds of the world’s 
output, added 2,399 million barrels to its proved reserves 
last year, compared with a production of only 1,264 
million barrels. At 18,483 million barrels—the estimate is 
that of the American Petroleum Institute—the industry’s 
proved reserves are now higher than at any time in its 
history. The latest figure, moreover, is in no sense an 
estimate of the total quantity of oil in the subsoil of the 
United States. It is a conservative appraisal of reserves 
actually proved by drilling operations and recoverable by 
existing methods of production; it makes no allowance for 
the potential reserves of areas known to be favourable, 
but as yet untested by the drill. Of the gross addition to 
reserves last year, 341 million barrels are attributable to 
new pools and new producing horizons discovered during 
1939 and 2,058 million barrels to the development and 
extension of existing fields. The greatest increase (805 
million barrels) was recorded in Texas, whose reserves 
9,768 million barrels) amount to more than one-half the 
national total. As an example of what is possible even in 
an old oilfield, the proved reserves in Illinois rose from 
41 to 382 million barrels in the past two years, notwith- 
standing a record production during this period. In the 
light of the past year’s results it may be of interest to 
recall that in 1914 the quantity of oil “in all known and 
possible oil-bearing areas” of the United States—what- 
ever method of production might be employed—was put 
at 6,000 million barrels. Though almost 20,000 million 
barrels have since been taken from the ground, the 
country’s reserves are now estimated, on a conservative 
basis, at more than three times that figure. There is no 
reason why similarly impressive results should not be 
achi¢ved in many other producing countries, the poten- 
tialities of which have been explored far less thoroughly 
than those of the United States. Hence, although the trend 
of consumption will doubtless remain upwards, there is 
every reason to suppose that discovery will continue to 
exceed production for many years to come. 


INDUSTRY NEWS 


RAW COTTON delivered to Spinners 


Week ended From Aug. I to 
. = a Apr. 12, Apr. 19, Apr. 21,\/Apr. 19 
000 bales) 1940 1940 1930 | 1940 


More 














Para grades of rubber and raw cotton prepared to sell and there has been mee ngage | 2 | Se a5 | “ane 
Was also dearer on the week. some increase in the amount of busi- Peruvian, ete. | 3-7 3-4 “89161 
* ness done, although the total sales have ae anes a 7-3 a 7 

_ Cotton (Manchester). — Trading not been so numerous as expected. Fast Indian... | 20-7 | 10-6 299 300 
in the market has been dominated by Rather more export cloth orders have ther countries. |= 2:0 3-0 121 | 105 
Several new regulations issued by been booked, especially for South Total... 73-8 61-1 1,809 2,210 

te Cotton Controller and the Board America, West Africa, and the Sources: Liswoed! Conon Ameciaieds Welly 
of Trade. The revised margins for Dominions. Fairly substantial Govern- = Circular. : 


Spinners have been much as expected. 


ment contracts have been arranged. 


Continued on page 793. 
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MEETINGS 


DUNLOP RUBBER COMPANY, LIMITED 


SUBSTANTIAL JUMP IN PROFITS 
NOTABLE IMPROVEMENT OVERSEAS 
SIR GEORGE BEHARRELL’S ADDRESS 


The forty-first ordinary general meeting of the Dunlop Rubber 
Company, Limited, was held, on the 24th instant, at the Edward VII 
Rooms, Northumberland Avenue, London. 

Sir J. George Beharrell, D.S.O., the chairman of the company, 
who presided, in the course of his speech, said: My lords, ladies 
and gentlemen, I take it that you will all have read with pleasure 
the satisfactory disclosed by the directors’ report and 
accounts for 1939, 

These did not come altogether as a surprise to your board. They 
are the outcome of many years of spade-work and careful prepara- 
tion and planning. 

You will remember that when I addressed you last year I said 
that the underlying economic conditions were healthier than they 
had been at the beginning of 1938, and that the improvement in 
trade which had marked the last half of that year was continuing 
at the time at which I was speaking. 

That improvement continued, in spite of the threatening inter- 
national position, right up te the outbreak of war. Moreover, 
it was not confined to our own country, but applied practically 
to the whole of our world business. There seemed to be a real 
increase of demand and if only a peaceful solution of international 
problems could have been found, there is every probability that the 
world might have enjoyed a considerable period of genuine prosperity 


results 


AN EXCELLENT POSITION 


Your company found itself in an excellent position to benefit by 
these improved conditions. 

You know how for many years your board has been working to 
improve the structure and efficiency of the world-wide Dunlop 
organisation. 

Its basis had been broadened in two ways, first by a wider range 
of products and second by a greater spread of manufacturing units 
in well-chosen territories. As you will remember, we had acquired 
various businesses, now included in our rubber products division, 
and these have been reorganised and their profit-earning capacity 
increased by concentration on the most profitable lines. Years ago, 
companies had been allowed to acquire the Dunlop goodwill over- 
seas. These have been purchased, reorganised and welded into the 
Dunlop family. Other overseas Dunlop companies had fought their 
way successfully through the difficulties of the years succeeding the 
last war, when they were trying to build up a business in highly 
industrialised territories. Important new factories had been estab- 
lished in British overseas territories in order to conserve and develop 
our trade there. The group had been relieved of financial burdens, 
and the balance-sheet position gradually strengthened; purchasing, 
research, manufacturing and sales policies had been carefully studied 
and improved, and a first-rate personnel built up by careful selec- 
tion. By these means the Dunlop name had been made one of the 
most important and respected in the commercial world. 

In these circumstances it was only reasonable to expect that, 
with favourable trade conditions, your company would enjoy a good 
year in 1939, but events have gone beyond this, and, had it not 
been for the war, I think I should have been able to present 
results even better than those now before you. In fact, everything 
seemed to go the right way for us. The demand for our products 
was good with very few exceptions, both at home and abroad, and 
prices remunerative; the rising price of rubber, which averaged 
9d. over the whole year, as against just under 73d. in 1938, 
benefited the plantations companies, and in its purchases of our 
main raw materials, especially rubber and cotton, your board’s 
policy has proved a wise one. 

I want to make it quite clear that this result was mainly obtained 
through our normal trade activities, only 74 per cent. of the total 
turnover of the Dunlop group of companies for the year being 
due to direct Government orders. If we take the turnover of home 
companies alone, this business only represented 14 per cent. of the 
turnover. The proportion of Government business increased after 
the outbreak of war, and to-day is, of course, considerably higher. 





We have responded promptly to all demands made upon us, de 
mands which have involved the company in considerable Capital 
outlay. 

It is a source of great encouragement to us for the future to 
realise how little our success in 1939 was dependent on direct 
Government orders, and how much was due to export and foreign 
business. 


THE ACCOUNTS 


‘he net profit for the year amounted to £2,853,000, compared 
with £1,501,000 in 1938. 
sults of the years 1934-39 shows at a glance how the level of 
profits in 1939 is far in excess of those of the preceding five years, 
Whiie paying due regard to the uncertainty and difficulties which 
are ahead of all iarge undertakings, the board decided, after pro. 
viding for the preference dividends, to recommend a dividend of 
§ per cent. on the ordinary stock and a bonus of 4 per cent., and 
this dividend and bonus, if approved, will be paid on May 8, 
In the accounts income-tax has been deducted from this dividend 
and bonus at the rate of 7s. 6d. in the pound. 

This recommendation was, of course, made without any know- 
ledge of legislation affecting the dividends of public companies out- 
lined by the Chancellor of the Exchequer in opening his Budget 
in the House of Commons yesterday. If a limitation is imposed 
by Parliament we shall be subject to it, of course, in future during 
the period for which the legislation operates. Incidentally, it may 
be worth observing that the Dunlop shares, after the huge losses 
incurred in the post war period, were reduced to one-third of their 
original nominal value, so that on value the 
distribution is only equivalent to 4 per cent. 


A reference to the comparative re 


the original par 


FINANCES STRENGTHENED 


After providing for this increased distribution, the directors have 
been able to increase still further the financial strength of the com 


pany, and I am sure this decision will be wholeheartedly approved. 
The total charge to the year 1939 for taxation on profits is 
£1,527,000, in addition to which there has been borne by subsidiary 


companies a taxation charge of £861,000, making a total for the 
Dunlop group of companies for the year of £2,388,000; the com 
parable figure for the year 1938 was £820,000. 

facts will make 
dustry carries in time of war. 


clear to you the great burden that in- 
You will all, I know, agree that 
every company should make its fair contribution to the cost of the 


These 


war, but the law regulating the Excess Profits Tax, as it stands at 
present, leads to many serious inequities which, in our opinion, 
will increase unfairly the burden falling upon companies similarly 
Probably the most serious is the treatment 
The problem bristles with 
In association with 


situated to ourselves. 
of the profits of foreign subsidiaries. 
difficulties far too technical for discussion here. 
others, strong representations are being made to the Chancellor 
of the Exchequer, and I hope his promise to amend the Act will 
be carried out in the very near future. 

In my view, the only equitable basis is that Excess Profits 
Tax should be levied only on the amount of profits remitted 0 
this country. 


DUNLOP PLANTATIONS 


At our meeting last year I told you that it had been decided to 
transfer the administration and control of the company’s rubber 
estates to Malaya. Effect was given to this decision on April |, 
1939, when the new Malayan company, Dunlop Malayan Estates 
Limited, commenced operations. Accordingly from that date Dunlop 
Plantations, Limited, became a holding company. The prospect 
for the current year, so far as dividends from the Malayan cod 
pany are concerned, appear to be exceptionally bright, but - 
tion may absorb a very substantial part of the balance available 
for distribution by the Plantations Company. This is one of you 
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subsidiaries with an unfavourable base year for calculating Excess 
Profits Tax liability. 

We have received excellent reports of the working of the Malayan 
company. The extensive budded areas are giving excellent results, 
and are fulfilling the high hopes entertained when this important 
development in rubber planting was decided upon. 


HOME COMPANIES AND DIVISIONS 


The Dunlop Cotton Mills were, from the beginning of the year, 
called upon for maximum output, and records in weekly produc- 
tion were achieved in both spinning and weaving departments. In 
spite of war difficulties, we have adequate stocks of raw materials 
in our warehouses, and arrivals from overseas continue satisfac- 


torily. 
TYRE DIVISION 


Dealing now with the business of the tyre division, the mechanisa- 
tion of our land forces entails the use of both pneumatic and solid 
tyres, many of which are of specialised construction. The import- 
ance of the tyre as a factor of mobility needs no emphasis, nor 
need I do more than refer to its importance in aerial warfare. 

The sales of motor covers for the first eight months of 1939 
promised a record year. This situation was entirely changed by the 
severe restrictions On private motoring necessitated by the outbreak 
of war. At the end of the year it was estimated that one million 
cars had been laid up by their owners, and the car manufacturing 
business, which had shown a splendid recovery in the first part of 
the year, suffered a serious reverse. Replacement sales of motor-car 
tyres for the complete year were below those of 1938, and sales for 
original equipment had to fall into line with the reduced volume of 
car production. The position of commercial vehicle tyres was 
better, as commercial transport was not interfered with to the same 
extent by war conditions. As a result, our total sales of commercial 
vehicle tyres for the year constituted a record. 

We also had record sales of aero covers, due, of course, to the 
armament programme, and the replacement business in cycle tyres 
was the highest we have ever known. With the assistance of these 
compensating factors, the net profits of the tyre division showed a 
substantial increase over those of 1938, in spite of the setback 
in regard to motor covers, normally our most important line of 
business. 

Our rim and whee! companies also had a successful year, the 
falling off in cycle and motor-cycle rims and motor-car wheels after 
the end of August being in some degree compensated by the high 
level of production in other sections 


RUBBER PRODUCTS GROUP 


Turning to the rubber products group, the general rubber goods 
division made further progress, sales reaching a record high level, 
though the ratio of profits to sales fell in comparison with 1938, 
owing to rising costs and the increased proportion of Government 
business, which has a relatively low profit margin. 

Our subsidiary, the India Tyre and Rubber Company, Limited, 
continues to operate from Inchinnan, Scotland, as a separate but 
co-ordinated entity. From the point of view of production, sales 
and profits, the year has been one of excellent progress. The 
board’s policy of auxiliary tyre-producing unit 
within the British Isles had been amply justified before the outbreak 
of war—obviously war conditions emphasise this justification. 


controlling an 


OVERSEAS COMPANIES 


This group shows the greatest improvement. Its profits are 
nearly nine times greater than in the previous year, and account for 
over half the increase in the total profits of the company. 

When I spoke to you last year I said that subject to the continu- 
ance of the improved general trading conditions in America, the 
outlook of the American Dunlop Company for 1939 was more 
Promising than it had been for many years. I am glad to be able 
to tell you that the improvement was maintained and my hopeful 
forecast has been amply justified. In spite of a price war in the 
American tyre industry, during June and July, the company’s net 
sales increased substantially over 1938 and a satisfactory profit was 
made. I expect that 1940 will also be a profitable year for the 
American company. 

The improved position of the Dunlop Tyre and Rubber Goods 
Company in the Canadian market has been well maintained, and 
the company was able to benefit by the general improvement of 
Canadian business in 1939. Net sales advanced substantially and 


4 small profit was earned. The company now holds a much more 
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satisfactory share of the total replacement business of the Canadian 
tyre industry than it did five years ago. 

In spite of difficulties caused by war conditions, the Japanese 
Dunlop Company’s sales and profits showed an improvement over 
1935 and a satisfactory dividend in respect of the 1938 profits was 
remitted to this country. 

The Irish Dunlop Company again had a good year, with an im- 
provement in net turnover. Qur status in the market is exceedingly 
good, and I would like to say how much we appreciate our cordial 
relations with the Irish Government and ts officials. 

There was a noteworthy expansion in the business of the two 
latest additions to the company’s factories overseas—those in India 
and South Africa—and substantial profits accrued to the parent 
company. 


EXPORT SALES PROFITS HIGHER 


In export sales the company had a remarkable year, both as re- 
gards volume and turnover. In spite of the increasing restriction 
of markets through currency difficulties, largely increased profits 
were made. This is a matter of the greatest national importance at 
the present time, and we hope still further to improve the position 
in 1940. 

The outbreak of hostilities found us prepared for the event, in 
the sense that we had taken all possible steps to safeguard the com- 
pany’s interests against difficulties which might otherwise have 
arisen. In the countries overrun or dominated by Germany and 
Russia in 1939 our losses have been quite insignificant. 


EFFECT OF WAR CONDITIONS 


The war has presented industry generally with an entirely new 
set of problems. Companies have found themselves suddenly called 
upon to meet largely increased Government demands for their pro- 
ducts, or to undertake entirely new lines of manufacture. At the 
same time, shortage of materials has necessitated rationing arrange- 
ments, and caused inevitable interference with the delivery of goods 
to the trade, since, of course, Government requirements have to be 
given preference where sufficient material for all is not available. 

Our customers have been most patient and considerate of the 
difficulties in which we are placed, and I am glad of this oppor- 
tunity to thank them for their indulgence and co-operation—it is 
very gratifying to have such unmistakable evidence of the good- 
will existing between Dunlop and the trade. The volume of sup- 
plies which will be available to the trade in future will depend upon 
Government demands and availability of materials. It must not be 
forgotten that the urgent national need for export trade, to which 
I have already referred, may make further encroachment on the sup- 
plies available for the home market. 


PROSPECTS 


This brings me to the end of my story of the year 1939. It 
has been a very great pleasure to me to be able to tell you such 
a story, and I have no doubt it has been a satisfaction to you to 
hear it. What can I say of the future? Had the war not come upon 
us, I firmly believe that we should have had an even more pros- 
perous year in 1939 and might have looked forward to equal pros- 
perity in 1940. The strength of our organisation and the solidity of 
our financial position would, I think, have justified such optimism. 
But as things are to-day, in this war-shaken world, you will hardly 
expect that degree of optimism from me—indeed, you will hardly 
expect me to prophesy at all. There are too many unknown and 
unknowable factors. 

We are better fitted than we have ever been to take advantage 
of whatever opportunities may arise for normal trading at home and 
abroad, but as the war goes on, trading conditions are likely to 
become more and more abnormal. An increasing proportion of our 
output will probably be required to meet Government demands, 
the profits on which are closely controlled and will be below those 
which are usually regarded as adequate, and even necessary, for 
sound trading. We may have to contend with shortages of labour 
and materials. Profits will be dependent on prices both here and 
overseas, the trend of which no one can foresee with certainty. 
The already staggering burden of taxation may increase. 

I can only say that our goodwill is more valuable all over the 
world than ever before; that our organisation is in better shape 
than at any time within my experience, to cope with any difficulties 
that may confront us; and that, like the rest of the country and 
the Empire, we face the future with determination and confidence. 
(Applause.) 

The report and accounts were unanimously adopted. 
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GENERAL ACCIDENT FIRE AND LIFE 
ASSURANCE CORPORATION, LIMITED 
A POSITION OF GREAT STRENGTH 

70 PER CENT. 























































ORDINARY DIVIDEND 


The fifty-fourth annual general meeting of this company was 
held, on the 24th instant, in Perth. 

Sir Francis Norie-Milier, Bt., the chairman, who presided and 
moved the adoption of the report and accounts, first referred to the 
patriotic efforts of the Corporation and everyone connected with it. 
A contribution of £1,000 had been made to the Red Cross Fund 
of the Lord Mayor of London, their group had applied for £260,000 
of the 3 per cent. loan and the staff had already taken up 13,484 War 
Savings Certificates. But what made them prouder than anything else 
was that more than 750 of their staff in the British Isles had volun- 
teered for service at home and abroad; to them the company was 
paying the difference between their salaries and their pay and allow- 
ances in the Forces. 

Dealing with the accounts, the first presented under war condi- 
tions, the chairman said that the figures demonstrated the inherent 
strength of their great company. In the life department they would 
note a saving of some £21,000 had been effected during the year. 
The funds of the department, as also the premium income, had 
doubled in amount since the affiliation of the “ General Life ” com- 
pany with the “ General Accident.” 

Their fire account again showed an extremely satisfactory profit. 
The net premium income after deducting all reinsurances was 
£747,243, showing an increase of some £15,000. The profit was 
£182,270, and there was an additional reserve of £300,000, so that 
the reserve on that very remunerative account was no less than 
around £599,000. Their fire business was on such lines that he felt 
confident they would, before long, have a net income of £1,000,000. 

In the accident and general account the net premium showed a 
reduction of £190,705. Although the war had been a factor in bring- 
ing about that reduction, it was not the only factor, as conditions 
in the United States had tended towards a decrease in business. The 
net profit of £312,103 was not unsatisfactory in the circumstances, 
especially as ample provision had been made for unexpired risk and 
outstanding claims. 


A WONDERFUL SHOWING 


¢ 


The profit and loss account must bring to all of them keen satis- 
faction at the magnificent position to which their company had 
attained. Notwithstanding the war and the difficulties to which he 
had referred, they were paying the same dividend, namely, 70 per 
cent., which was about £30,000 less than the net interest earnings. 
That in itself was a wonderful showing, but he would point out 
again that their carry-forward, which was now £860,000, was their 
equalisation of dividend fund and they had in addition a general 
reserve of £2,000,000 over and above every other reserve, after all 
the company’s liabilities had been amply provided for. That ex- 
tremely satisfactory position was the result of conservation of their 
funds for many years past. 

With regard to the question of depreciation of investments, he 
rejoiced to tell them that the fund set up in previous years, to which 
£200,000 had been added last year, actually showed a substantial 
surplus in excess of what was required to provide for the difference 
between the book values of current assets and liabilities, and their 
market values at rates of exchange ruling at December 31st, while 
at the date of the issue of the report the investments had improved 
by a very large sum over the prices of December 31st last. 

Mr Frederick Richardson (deputy-chairman), in seconding the 
motion, paid a tribute to the chairman’s activities in all good 
works with especial appreciation of his unique achievements in the 
field of insurance. Their company did business in nearly every part 
of the British Empire, and in foreign countries, wherever there was 
a fair prospect, they had gone far and near to establish connections. 
It was a comforting thought in these days of depreciated exchange 
that the company possessed a flourishing business in the United 
States and the Dominions. They had large funds abroad in good, 
safe democratic countries and no commitments in places which need 
give them any but the slightest financial concern. 

Dealing with the company’s motor business, he said that though 
while war lasted the company was bound to suffer a reduction in 
premium income the falling off had not been as great as anticipated 
and with the return of milder weather there had been encouraging 
signs of renewed activity. 

The report and accounts were unanimously adopted. 
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SUNDAY PICTORIAL NEWSPAPERS 
(1920), LIMITED 


GRATIFYING PROFITS 


The twentieth ordinary general meeting of this company was 
held, on the 24th instant, in London. 

Mr John Cowley, who presided, said: Ladies and gentlemen, the 
profit for the year ended February 29, 1940, after providing for 
taxation, working, office and other expenses, contingencies, etc, 
amounted to £203,643 10s. 6d., which is £47,917 more than the 

i The sum of £20,000 has been placed 
) to reserve for taxation, and £5,000 has 
been applied as a provision for pensions. 


profit of the previous year. 
to reserve account, £25,0 

During our year we 
paid an interim dividend of 2} per cent. and recommend the pay- 
ment of a final dividend of 74 per cent., which will make a total 
of 10 per cent. on the ordinary shares. 
of £134,540 7s. to carry forward, which is more than the amount 
brought in from last year by £8,644. 


There will remain a sum 


The reserve account has been 
made up to £340,000 by the addition of the £20,000 I have men- 
tioned, and we have thought it prudent to transfer £25,000 to 
reserve for taxation, bringing the total amount under this heading 
on the balance sheet to £50,000, The addition of £5,000 to the 
provision for pensions brings this account up to £75,000. The item 
creditors, surplus on sale of investments and reserve for contingencies 
is down roughly £9,000 at £486,550. This reflects a reduction 
in the amount we owed at the date of the balance sheet, the reserves 
included being higher than a year ago. 


INVESTMENT POSITION 


Investments at cost or under at £2,277,662 18s. 8d. are down by 
the small sum of £4,711. Since the close of the year we sub- 
scribed £25,000 to the new War Loan. You will notice a footnote 
on the balance sheet regarding the value of our investments. You 
are aware that we hold large blocks of shares in companies in the 
newspaper, pulp and paper-making industries. The market value 
of some of these holdings has fallen very considerably, and you 
will not be surprised to learn that the dividends we received during 
the year were much lower. I will, a little later, make a further 
reference to our large investment in Anglo-Canadian Pulp and 
Paper Mills, Limited. 
tems show an increase of around £72,000, reflecting in some 


Taking debtors and cash together, these 


measure the improvement in our trading during the year. 

You will understand the many difficulties of newspaper produc- 
tion in these days. Most of the material for paper-making has to 
be imported, and by a recent paper control order the amount of 
paper supplied by mills to customers has been drastically reduced. 
The price of paper has been sharply advanced, and in July we shall 
be paying £25 per ton, against a pre-war figure of only two-fifths 
of this cost. 
other newspapers, reduced the size of the Sunday Pictorial to 


> 


To meet the situation we have, in agreement with 
+ pages. Further reductions in the number of pages of all news- 
papers appear to be inevitable. This, of course, means that the 
space devoted to advertisements will be curtailed. 

A year ago when we met I made particular reference to the 
position of Anglo-Canadian Pulp and Paper Mills, Limited, in which 
company we are largely interested. A scheme for-its financial re- 
organisation has been prepared which, if carried out, I hope will 
Business in the 
newsprint industry in Canada is improving, and we are confident 


place that company in a much sounder position. 


as a result that the Anglo-Canadian Company will enjoy a fair 
measure of prosperity. 

it is a pleasure to be able to tell you that during last year the 
net sale of the Sunday Pictorial greatly increased, and its adver- 
We have in the Sunday 
The profits of the past year 


tisement revenue was well maintained. 
Pictorial a very excellent property. 
I think were gratifying, and, without making any promise with 
regard to the future, I can safely say everyone in our business will 
continue to work whole-heartedly to obtain the best possible results. 
You all will appreciate that we are conducting business in wartime. 
Increases in cost of materials and services—and I would again 
emphasise the constant rise in the price of paper—difficulty of 
obtaining supplies of necessary materials, particularly paper, the 
continual readjustment of the personnel owing to people being called 
up for service, are matters which necessarily must be closely watched 
and dealt with. However, in spite of our troubles and difficulties, 
J think we are entitled to look forward with a good deal of com 
fidence. 


The report and accounts were unanimously adopted. 


Ap! 


The « 
gage Co 

Sir H 
the past 
bringing 
first. mo 
the ne 
£20,873 
sanction 
necessal 
granted 
£121,79 

Interé 
whole t 
difficult: 
to affor 
of the ¢ 
to those 

The | 
very qu 
called u 
of conv 
from gi 
look for 

From 
reasonal 
average, 
and she 
Root c1 
particul: 

Lives 
fairly g 
and the 
feature. 


Durit 
culture 
farmers 
to their 

The . 
for the 
to the | 
present 
and 4 
already 
the Pr 
maintai! 
sphere i 
pushed 

As t 
of £40° 
normal 
Ing to | 
had cas 
would | 
granting 
Tate of 
evident 

The 
loans. 
running 
quent ¢ 
Provisio 
made 
Fisherie 
Provisio 
sufficien 
Decemb 
financia 
£14,83¢ 
reserve 
leaving 

The 





we 


air 


oT 


AGRICULTURAL MORTGAGE 
CORPORATION, LIMITED 


CHANGED CONDITIONS 


The eleventh ordinary general meeting of the Agricultural Mort- 
gage Corporation, Limited, was held, on the 24th instant, in London. 

Sir Harry Goschen, Bt., K.B.E. (the chairman), said that during 
the past year they had granted further long-term loans of £409,170, 
bringing the total amount advanced up to £13,298,910, secured on 
first mortgage of 902,102 acres of agricultural land, together with 
the necessary farmhouses and buildings, valued in all at 
£20,873,527. In addition, advances of a further £123,520 had been 
sanctioned, and the amounts would be paid over as soon as the 
necessary formalities had been completed. The total of loans 
granted under the Improvement of Land Acts had increased to 
£121,791. 

Interest and capital repayments due on their loans continued as a 
whole to be promptly met. War conditions had created special 
difficulties for many of their borrowers, and they had endeavoured 
to afford them all reasonable assistance by allowing postponements 
of the dates of payments and by various other concessions granted 
to those who had been particularly hard hit by present conditions. 

The conditions prevailing in the farming industry had changed 
yery quickly after the outbreak of war. The plough had again been 
called upon to safeguard the nation’s food supplies, and the task 
of converting the 2,000,000 acres asked for by the Government 
from grass to arable was nearing completion, so that they could 
look forward to a properly balanced agriculture being established. 

From the production point of view the past year had proved 
reasonably satisfactory. Corn crops had been fairly up to the 
average, although in some districts wheat had been disappointing 
and showery weather had added to the difficulties of the harvest. 
Root crops had yielded fair returns and sugar beet had proved 
particularly good. 

Livestock of all classes, with the exception of sheep, had met a 
fairly good market during the year; beef prices had been better 
and the good trade for dairy cows and heifers had been a prominent 
feature. 


HELP FOR FARMERS 


During the year there had been much legislation affecting agri- 
culture and rural interests. That had been designed to enable 
farmers to carry out the tasks allotted to them, to pay better wages 
to their workers and to attract capital, 

The Agricultural Development Act, 1939, contained a provision 
for the payment of not more than £60,000 per year for 20 years 
to the Corporation to enable it to continue to grant loans at its 
present basic rates of 4} per cent. per annum for mortgage loans 
and 4 per cent. per annum for improvement loans. Much had 
already been done to restore faith in the farming industry, and 
the Prime Minister’s pledge of the Government’s intention to 
maintain a stable agriculture after the war had created an atmo- 
sphere in which the new programme of increased production could be 
pushed forward with every confidence. 

As to the accounts, during the year they had granted new loans 
of £409,000, but special repayments at £389,000, in addition to 
normal reductions, had brought down the balance of loans outstand- 
Ing to a figure some £60,000 below that of last year. They still 
had cash and free investments of more than £2,000,000, and they 
would be very glad to see that amount quickly absorbed in the 
granting of new loans. The advantage of borrowing at a reasonable 
tate of interest fixed for a long term of years should be particularly 
evident to farmers at present. 

The profit and loss account showed a further fall in interest on 
loans. That was due to the increasing proportion of loans now 
tunning at the lower rates of interest, and it was to meet the conse- 
quent deficiency in revenue that a payment of £22,500 under the 
Provisions of the Agricultural Development Act, 1939, had been 
made to the Corporation by the Minister of Agriculture and 
Fisheries, After bringing in £5,000 from general reserve, making 
Provision for all bad and doubtful debts and setting aside a sum 
Sufficient to cover all interest payments due from borrowers up to 
December 31, 1939, and not received by the end of the corporation’s 
financial year, the amount available on profit and loss account was 
£14,836. Of that amount £2,664 had been transferred to special 
Teserve and £3,333 written off discount on issue of debenture stock, 
leaving a balance of £8,839. 

The report was unanimously adopted. 
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INTERNATIONAL NICKEL COMPANY 
OF CANADA, LIMITED 


INCREASED SALES 


The annual meeting of the International Nickel Company of 
Canada, Limited, was held, on the 24th instant, at Toronto. 

Mr Robert C. Stanley (chairman and president) said that sales of 
nickel in all forms totalled 210,194,135 ]b., an amount slightly in 
excess of the previous peak year 1937, in which 207,700,943 Ib. 
of nickel were sold. 

Sales of copper were 324,850,921 1b., comparable with 
292,129,727 lb. in the previous year. This amount was somewhat 
more than their refining capacity and was accounted for by sales from 
stock to meet initial orders from the British Government. He 
wished to confirm press announcements that the company contracted 
with the British Ministry of Supply to deliver during the period 
from September 1, 1939, to September 1, 1940, approximately 80 
per cent. of its output of electrolytic copper, or 240,000,000 Ib. 
This metal was being delivered f.a.s. Canadian port and the price, 
in Canadian currency, approximated that ruling on the London Metal 
Exchange just prior to the declaration of war. While this price was 
less than the present world price, it was equitable and reflected the 
desire of the company to do its part in assisting His Majesty’s 
Government during the present crisis. 

The company was now the world’s predominant producer of plati- 
num metals. These strategic metals were of importance to the war 
programme, and were subject to Government control and were being 
dealt with in the same manner as their nickel. During the year 
the company sold 240,778 ounces of platinum metals, comparable 
with 193,195 ounces in 1938. 


METAL 


The net profit for 1939 was $36,847,466. Since sales of nickel, 
copper and platinum metals were in each instance greater in quantity 
than in 1937, shareholders might question why the net profit was 
$13,452,158 less for 1939 than for 1937. The difference was due 
principally to two factors: lower realised prices for metals sold and 
increased taxes. 

In the case of copper, for example, the average realised price in 
1939 was 3.34 cents less per pound than in 1937. This difference, 
applied to the tonnage sold, amounted to $10,834,870. 

In the case of platinum metals, the average realised price in 1939 
was $6.30 per ounce lower than in 1937. The lower prices, applied 
to the respective quantities of platinum metals sold in 1939, accounted 
for $2,269,686. 

As to the item of taxes, we all knew that the war must be financed 
and that increased taxes must be levied. The increase in their com- 
posite tax rate for 1939 over that of 1937 accounted for an addi- 
tional charge of $3,099,572 against net profit. These three items 
accounted for $16,204,128, thus exceeding the figure of $13,452,158 
by which the net profit for 1939 was lower than the net profit for 
1937. It was therefore evident that the relative decrease in earnings 
in comparison with 1937 was due to uncontrollable causes. 

In conclusion, the Chairman quoted from the section entitled 
** Outlook ” in the annual report, as follows :— 

“With the world at war, channels of trade are so badly dis- 
organised that it is impossible to forecast with any certainty the 
immediate prospects for your company. 

*“It may be assumed that, whether the conflict be of short or 
long duration, the requirements of His Majesty’s Governments in 
Canada and Great Britain will provide, during the war, an outlet 
for a substantial portion of the company’s output of metals. From 
the long-range view-point, however, the company should not rely 
solely on Empire markets, but must now anticipate and consider con- 
ditions which all industry must face when the war is over. 

“The most effective safeguard at that time against unemployment 
and paralysis of industry generally would be a firmly established 
export trade such as your company has always enjoyed and desires 


PRICES AND TAXATION 


to augment. 

* Your company is so well equipped with plant facilities and ex- 
perienced personnel that, with Government co-operation by way of 
easing trade restrictions, it can reasonably hope to continue without 
interruption, in available markets, its essential long-range programme 
of developing and increasing the use of its products. 

* Your company will thus not only safeguard the Canadian nickel 
industry, but will contribute its part in fostering the Empire’s 
foreign trade so indispensable in establishing world peace which, 
to be lasting, must depend primarily upon a freer exchange of 
commodities between all countries.” 
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RUBBER PLANTATIONS INVESTMENT 
TRUST, LIMITED 


DISTRIBUTION OF 10 PER CENT. MAINTAINED 


The thirty-first ordinary general meeting of the Rubber Planta- 
tions Investment Trust, Limited, was held, on the 24th instant, 
in London. 

Mr H. J. Welch (the chairman), in the course of his speech, 
said:—Since our last meeting we have passed through an almost 
continuous period of political and financial disturbance, accom- 
panied throughout last year by a reduction of dividends upon our 
investments. Having regard to these adverse conditions, you may 
not consider the results for the year unsatisfactory. 

Our £3,192,936 of investments cover some 250 holdings, of 
which over 50 per cent. are within the British Empire and 48 
per cent. within the Netherlands East Indies. The changes in 1939, 
however, have made little difference in the agricultural distribu- 
tion. Over 54 per cent. of the employed capital is in rubber, over 
30 per cent. in tea, 53 per cent. in other plantation products and 
about 10 per cent. in the shares of leading bank, insurance, trust 
and other financial institutions. There has been a slight increase 
in the percentage of investments held in the form of ordinary shares, 
since at December 31st last we held a little over 964 per cent. 
in equity stocks, as compared with 94 per cent. in 1938. 

At December 31st last the value of our investments was in excess 
of their book cost by over £130,000. A valuation made within the 
last day or two shows a surplus over book cost. 

The gross revenue of the company for the 
£193,880, as compared with £273,480 for 1938. 

ropose to transfer £40,000 dividend equalisation reserve 
to revenue account, and to pay a final dividend of 6 per cent., 
maintaining the distribution at 10 per cent.—the same as for the 
two previous years. 


past year was 
The directors 


from 


As to prospects, the excess profits tax must adversely affect the 
amount of distributable profits of a large number of companies, but 
at present it appears that the profits of our subsidiary company, 
Sumatra Tea Estates, will show an increase, and there is every 
indication that the income we shall receive from our other planta- 
tion investments will be considerably higher than last year. 


TEA AND RUBBER 

At the outbreak of war the Ministry of Food requisitioned the 
whole of the bonded tea stocks in this country and the subsequent 
arrivals in the United Kingdom. They later entered into a contract 
with Indian and Ceylon producers which covered Indian tea re- 
quired for this country produced up to the end of 1939, and Ceylon 
tea required for this country shipped up to the end of 1939. The 
teas were taken at prices based on the level of values ruling in 
London public auctions during the week commencing August 21st. 
The Ministry of Food have agreed to take from India, Ceylon and 
British East Africa about 530 million Ibs. of tea at prices based 
on the average prices of the crops for the three calendar years 1936, 
1937 and 1938, subject 


etc. 


to certain adjustments for increased costs, 


The current price of rubber is no more than sufficient to give 
a reasonable return on restricted production. The outleok for the 
remainder of 1940 is naturally rather obscure. In the United 
States, although in business activity has set 
in, it is not generally expected to be severe. So far as rubber is 
concerned, the American questionnaire figures are reassuring, for 
they showed American consumption amounted to 155,000 
during the first quarter. Probably there will be an increased de- 
mand for tyres for original equipment because the output of new 


another recession 


tons 


automobiles is expected to be greater than it was last year, and 
although replacement demand may be less, it seems likely that the 
United States will use as much rubber in 1940 as in 1939. There 
is little sign of any serious decline in the absorption of the Allied 
countries or of the European neutrals, but with Germany and 
Poland eliminated from the market, the absorption during 1940 
may prove to be substantially below that of 1939. If the per- 
centage were to remain at 80 for the whole year, nearly 1,350,000 
tons of rubber could be exported, of which about 80,000 tons 
would be barter rubber and about 1,270,000 tons would be avail- 
able for ordinary trade purposes and additions to stock. This 
quantity could be produced, but it would doubtless prove to be 
a great deal more than the market could absorb at a reasonable 
level of price. A substantial reduction in the percentage during 
the second half of the year may therefore be expected. 

The report was unanimously adopted. 
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CHAMPION REEF GOLD MINES 
INDIA, LIMITED 


SATISFACTORY YEAR’S 


OF 


WORKING 


DIVIDEND OF 40 PER CENT. 

The ordinary general meeting of the Champion Reef Gold Mines 
of India, Limited, was held, on the 25th instant, in London, 

The Hon. A. T. J. Fraser, D.S.O. (chairman), said that during 
the year the mine produced 69,058 oz. of fine gold from 161,220 
tons crushed. ‘The total income was £514,236, and total expendi- 
ture £314,480, leaving a profit of £199,755, which was £9,200 
more than in the previous year. A total dividend of 40 per cent, 
or 4s. per unit, the same as for 1938, was being paid. Ore reseryes 
at 543,323 tons, averaging 10.88 dwts., showed an increase of 
12,000 tons, but a decrease of a quarter of a dwt, in average grade, 
over the previous year. That was eminently satisfactory as a smaller 
amount of development had been done on the high-grade Glen 
ore shoot, many working faces being closed down at the hottest 
period of the year. It had been hoped that the new air cooling 
plant might have been in operation by early May, but with the in- 
evitable war delays the present estimated date of early July might 
be considered satisfactory. 

The Board considered the expropriation by the Mysore Goverm- 
ment of 75 per cent. of the amount by which the price of gold 
exceeded 150s. per ounce to be most unjustifiable. It was true 
that other countries had taken similar measures, but in those cases 
it was quite definitely as a war tax, and the South African Govem- 
substituted 
As regards British taxation, burdensome though 
it might be, they had no valid objection. 


ment, realising the unfairness of the measure, had 
a profits tax. 
The Mysore Government 
would in any case take a very considerable proportion of the extra 
value and profit represented by the 13s. 6d. per ounce that they were 
now swallowing wholesale. No allowance was made for the serious 
rise in stores and material, and the action of the Mysore State 
would hinder the policy of milling lower grade ore as the price 
of gold rose, thereby eventually shortening the life of the mine, 
It would also 


Government. 


reduce the amount paid in taxation to the British 


MR SYDNEY E. TAYLOR’S SPEECH 


Mr Sydney E lavlor,. 
the hope that the scheme for carrying the mine to greater depths 


D.S.C., said that last year he expressed 


would be in operation within the original estimate of four years 
time 1936. Unfortunately, 
the completion of the scheme had been held up owing to the delay 
in the delivery of certain parts of the new winding engine for 
Gifford shaft. Those parts had now reached the mine, and the 
erection of the winding engine was proceeding. Consequent upon 
this delay, the full benefit to the ventilation of the mine had not yet 
been obtained. The neighbouring Ooregum Mine had obtained such 
beneficial results from the installation of an air-conditioning plant 
that it was decided to erect a similar plant for Champion Reef. 
Most of the plant had now reached the mine, and it was hoped to 
bring it into operation within the next few months. 


from the of commencement early in 


Development results continued to be very satisfactory. The de 
velopment of the folded ore body in the Northern section and Glen 
ore shoot in the Southern section continued to yield satisfactory tt 
sults. On the folds a large tonnage of ore of over 6 dwts. grade 
had been added to the ore reserves during the year, and there was 
a further large had not 
been brought into the reserves which would be mined and go to 
the mill. The productive length of Glen ore shoot was somewhat 
less than it was two or three years ago, but it continued to be @ 


tonnage of somewhat lower grade that 


most important ore body. 

The working costs in 1939 were 2s. 74d. per ton higher than 
in 1938, due in part to more work being done in supporting the 
ground in the stopes on the folds in the northern section conse 
quent upon the expansion of work in that section and in part to 
the trying conditions in the hot weather which impaired efficiency 
and increased the cost of ventilation. 

The report and accounts were unanimously adopted. 


Every year many hundreds of Companies publish Reports 
of their Annual General Meetings in The Economist, thereby 
reaching thousands of investors in the quiet of their own homes. 


Full) particulars of the charges for inserting these re ports 
may be obtained on application to The Reporting Manager, 
The Economist, 8 Bouverie Street, E.C.4. 
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MOSS’ EMPIRES, LIMITED ations resolved upon prior to the outbreak of war but since held 


in abeyance. 


SATISFACTORY RESULTS Net profits are £15,400 less than for 1938 after providing for 
£6,000 of additional income tax, which result the directors regard as 
The forty-first ordinary general meeting of Moss’ Empires, satisfactory considering the difficulties with which the management 


Limited, was held, on the 19th instant, in London. have been faced. 
Colonel J. J. Gillespie (the chairman), in the course of his A dividend on the ordinary stock is recommended at the rate of 
speech, said:—Reductions in debenture debts formed the only 3 per cent., less income tax at standard rate, making 8 per cent. 


change of real importance in the balance sheet. 


for the year, as against 10 per cent. for 1938. 


Contingent liabilities representing guarantees of bank advances Trading results for 1940 so far as the year has gone show an 
to allied companies have been reduced from £34,000 to £4,000 improvement over the corresponding period of 1939. I 
gnce the close of the accounts. At the present time nothing is say what is before us, but, so far as talent is concerned, we 


outstanding and owing on such contingent liability. 


are standing better than we did twelve months ago. 


cannot 


People in 


Profit from trading at £160,727 was about £13,000 less than in wartime must have relaxation, and we are doing our best to meet 


1938, the decrease being wholly due to the international situation the public taste. 


in August and the subsequent outbreak of war. Trading profit I mentioned in my speech at the last annual meeting that 

for the first seven and a half months of 1939 was substantially in there were rumours about our rebuilding the London Hippodrome 

excess of the corresponding period of 1938. Theatre. That has been abandoned, and we have done our best 
Only two of the theatres are still closed, one to be shortly re- to satisfy the Lord Chamberlain’s requirements instead. 

opened as a picture house and the other on the completion of alter- The report and accounts were unanimously adopted. 

aaa eases aa aaaaaaacaacaaaacacacacamammaaaaal 
COMMODITY MARKETS tries are well maintained. Exports of ee 

(Continued from page 787) linseed from India are improving as 


the new crop becomes available, and 
prices are firm. Supplies in this country 
are satisfactory, though the minor users 
a Saal 9 i pie . 
an advance _— yy ag mea are strictly rationed. The output of 
short tons in February to 46, tons margarine and cooking fats is estimated 


in March; production rose from 43,300 ot dhour 1000-860 4000 0 each 
to 48,400 short tons, so that stocks in “7 ’ . 


Metals.—The United States lead 
satistics, published this week, showed 


producers’ hands rose by another 2,000 * 
tons to 74,700 tons in the course of last Rubber.—In London, Para grades 
month. American metal prices were un- were marked up by 2d. per Ib. to 1s. 2d. 
changed, in spite of some improvement per lb. at the end of last week, but 
in demand. prices for standard sheet were un- 
altered. There was a further fall in 
* American prices. 
Tin.—After a setback to £252 15s. * 
on Monday, the standard cash price for Export Groups.—In The Economist 
tin recovered to £254 Ss. and thus of April 6th we gave a list of industries 
showed a net loss of 15s. on the which had organised export groups. 
week. The backwardation narrowed Since then many more groups have 
from £5 10s. to £5 this week. The set- been formed, a list of which is given 
back in the earlier part of the week was below :— 


largely due to fears that a German in- 


Exp IPs 
vasion of Holland might lead to a break- xponT GRours 


down of the tin scheme. Supplies in a eae Bag Fittings 
this country are still tightly held, Boilers (Water Tube) 

especially as stocks in official ware- Brasefeunders 

houses in this country showed a further Cake and Biscuit Manufacturers 
decline from 1,247 tons to 1,061 long Carpet 

tons in the course of last week. Ore Cement 

arrivals at British smelters, however, Clock Manufacturers 

are known to be large, so that no Electrical Goods and Apparatus 
genuine shortage is expected. Accord- Gas and Coke Oven Industries 


Glass Manufacturers 
Hearth Furniture and Art Metalware 
Hollow-ware (Wrought Steel) 


ing to the International Tin Research 
and Development Council,  inter- 














national smelter stocks of tin amounted Hosiery 
to 15,579 long tons on March 31st last Insulated Conductors 
against 14,803 tons a month before. Ironfounders (Light Castings) 
The end-March figure is the highest Lace 
since the middle of 1938. A further in- Leather Cloth, Imitation Leather and 
crease is likely to take place in April, 5p able Oilcloth 
the first month of the new quota Pharmaceutical 
period. Precision Chain — 
Printing and Allied Machinery 
” Proprietary Remedies 
; Radio Manufacturers 
Grains. North American mar- Safety Razors and Safety Razor Blades 
kets remain firm, in spite of heavy de- Saw Trade : 
liveries. The Cereals Import Committee Soap 
's now so well supplied with Canadian Tinware 
wheat that no more shipments are being l'ypewriter 
made until June. Exports of grains * 
tom the Balkans are slowing down; 
most of last year’s surplus has been WORLD SHIPMENTS OF MAIZE AND 
cleared and the prospects for the com- a nee 
ing harvest are at present very poor. Week ended | From Apr. 1 to 
Exports of wheat from the Plate are from Apr. | Ape. | Apr. | Apr. 
800d and the low price of Argentine CHP quae 13, | 20, | 22, | 20, 
maize, compared both with those of ee) Se ee 
should a — and of other cereals, Argentina... 281 | 282] 657| 971 
imulate its shipment. Danube Region ...... 55  28| 220) 96 
* S. & EB. Africa ......... 66 | 127) 79) 249 
Indo-China, etc....... 10 12 71 7 
Oils and Oilseeds. Shipments of a 446 | 485 (1,192 | 1,439 


Oils and oilseeds from producing coun- Source: The Corn Trade News. 


Week ended | From 


From 


(000 quarters) Apr. Apr. | Apr. 


13, | 20, | 22, 
1940 | 1940 | 1939 


N. America............ | 476 | 587 


| 
| 
listicseacesceewens | 536 | 330 | 7,820| 15,353 
| ae 


Aug. lto 


1940 


| 


22,111] 19,275 


guay. 
PA titcanccccecss ae | 9,020) $3,605 
PU itikiddsesceseceae |} .. | 4,477) 114 


Danube and district | 130 | 113 | 7,402) 5,340 


Other countries ...... | 








1,527) 345 





a 1,142 | 1,030 | 52,357) 44,032 


| 


* Unobtainable. t+ Shipments up to Jan. 31, 1940. 


Source: The Corn Trade News. 
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TINPLATE PRODUCTION: PERCENTAGE 
OF S. WALES’ CAPACITY IN OPERATION 








Week ending 1939 1940 
o% % 
March 9 59-22 68°89 
so 6 58-80 71-91 
» 2 56-29 72 71 
ie Ee Naaadoten ; 51-68 70-90 
AR °C -ccveus aa 59-69 72-76 
—. 56°71 73°62 
* 
RETAIL FOOD PRICES 
Average price per lb. at Percen. 
increase 
F since 
Sept. 1,) Mar. 1, Apr. 1, | Sept. J, 
1939 1940 1940 | 1939 
s. d s. d. s. d 
Beef, British :— 
SR iicditdints. ka 1 334) 1 33, 10 
Thin flank ... 7 9 y 26 
Beef, chilled or 
frozen :— 
De ikkcencouss 9 1 O34; 1 O34 34 
Thin flank ... 434 6 6 23 
Mutton, British : 
EE . 2 a9 1 5 13 
Breast ......0.. 7 8 8 8 
Mutton, frozen : 
re 1014) 1 O 1 0 15 
Breast .... 1 t 
Bacon ... : 3 1 6 1 6 23 
BD ata deans vas 34 
Flour (per 7 lb. 1 1 iin a 1 
Bread (per 4 lb. 8l,4 8 8 3 
Pitivtimnes ta 4 2 5354) 2 534 6 
Sugar (granul’td 3 4 4 49 
Milk (per quart) 634 7 7 2 
Butter, fresh . 4 1 7 l 6 14 
Butter, salt ..... 1 314; 1 6 l 6 23 
CIBBRB. cccccccces 10 1 2 § 2 41 
Margarine ...... | 6 714 714 11 
Eggs (each)...... | 2 234 134 6 
Potatoes (per 7 1b. 6); 7 8 22 
Index, All foods, 
weighted (July, 
1914 100) ... 138 161 158 14 


Source: Ministry of Labour Gazette. 
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GOVERNMENT RETURNS 


For the week to April 20, 


ordinary revenue was 


1940, total 
£18,777,000 against 


ordinary expenditure of £47,170,000 and 


issues to sinking funds of £70,000. 


Thus, 


including all sinking fund allocations, the 
deficit accrued since April 1st is £83,226,000 
against £16,099,000 for the corresponding 


period a year ago. 


ORDINARY AND SELF-BALANCING 


REVENUE AND 


EXPENDITURE 


Receipts into the Exche quer 


Apr. 1, Apr. 1 


(£ thousands) 
> Week Week 


Revenue 1939, | 1940, ended ended 
to to Apr Apr 

Apr. | Apr. a 

22, | 20, | 1939 1040 

1939 | 1940 | 1939 | 194 


OrpDINARY REVENUE 
Income Tax 


8,051, 13,017 11} 1,775 


ae 2,980, 2,770 540 580 
Estate, etc., Duties 4,280) 4,230) 1,480) 1,520 
SD cpckcagenioenssen’ 690 270 390 

cceeesnbibacnonnnes 1,160 970 370 150 
SE scichitbeinssenicnabe oes Eo cog 20 
Other Inland Revenue 100 10 





















































Total Inland Revenue — 17,261 21,387) 2,791) 4,055 
Customs 14,417 14,467; 5,914, 4,739 
7 ee 8,700 10,500) 6,790, 8,710 
Total Customs & Excise 23,117 24,967 12,704 13. 3,449 
Motor Duties........... 2,517, 3,450! . ; 
P.O. (Net Receipt) ... 1,700 1,050 1,200 850 
Post Office Fund ... - 
Crown Lands.. 
Receipts from Sundry 

NE chan adiencn shine 55 48; . 
Miscellaneous Receipts 370 719 332 
Total Ordinary Revenue 45,020 51,621 17,027) 18,7 

SELF-BALANCING 

Post Office and Broad- 

NE <eseccldeencacecs 2,900 3,200 800 900 





Total 








47,920 54,821) 17,827 19,677 


Issues out of the Exchequer 


Expenditure 


to meet payments 
£ thousands 





hae. Nihase. Ne Week Week 
» > ended ended 
to to Anr Ans 
Apr. Apr. ro a 
= | 2 | see | seme 
1939 1949 | 1939 = 1940 
ORDINARY EXPENDITURE 
Interest and Manage- 
ment of Natl. Debt... 23,385 23,741 1,008 5,170 
Other Consoldtd. Fund 
‘ Services 279 277 
SE cackbavk . 23,664 24,018 1,008 5,170 


Supply Services... 1 ee 


Total Ordinary Expen- 
diture .... one 


60,804 134518 14,398 47, 


140 110500 13,390 42,000 








170 


Sinking funds 315 329 70 70 
SELF-BALANCING 
Post Office and Broad- 
casting ‘ 2,900 3,200 800 900 








Total 64,019 138047 15,268 48,140 
After raising Exchequer balances by 
£35,375 to £2,589,543, the other opera- 


tions for the week (as shown below) raised 
the gross National Debt by £29,110,000 to 


about £9,028 millions. 


WEEK’S CHANGES IN DEBT 


(£ thousands 


Dest INCREASES 


3% War Loan ... 129,280 | 

Nat. Sav. Certs... 2,050 

3% Def. Bonds 1,550 
132,880 | 





Dest REPAYMENT 


Treasury Bills ... 85,978 
Other debt .... 342 
Public Dept. adv. 17,450 


103,770 





THE ECONOMIST 


CURRENT 


STATI 


Finance 


OTHER Issues (NET) 
(£ thousands) 
N. Atlantic Shipping .. 
Overseas Trade Gtes. 
P.O. and Teleg. ......... 


Ordinary Exp. ... 134,518 
Misc. Iss. (net) 2,769 
Inc. in balances... 195 


Sinking fds. 329 
Net borrowing... 85,861 
137,482 137,482 
FLOATING DEBT 
(£ millions) 
Treasury y+ and 
Bills ee weennes 
Advances Total Float 
Float-| *, 03" 
_ Bank ing Ane, 
Ten- T Public of a 
der 8P Depts. Eng- 
1939 land 
Apr. 22 | 402-0 498-0, 39-1 939-1) 537-1 
1940 
Jan. 13 785-0 689-8 53-2 1528-0 743-0 
» 20 800-0 658°1 54:7 1512-8, 712°8 
» 27 811-0 641-3 48-8 1501-1 690-1 
Feb. 3 8113-0 642°4 48-2 1501-6 790-6 
» 10 8066-0 630°1 47:6 1483-7 677:°7 
» 17 806°0 625°9  46°7 1478:°6 672-6 
» 24 801-0 621-9 53-4 1476°3 675°3 
Mar. 2 791:0 651°0 54:1 1496:1 705°1 
» 9 | 776°0 664:°6 66:0 1506-6) 730°6 
» 16 761-0 673°6 56:3 1490-9, 729-9 
» 23 | 746-0 682-8 55:0 1483.8 737-8 
» 31 | 731-0 696-7 61-5 1489-2 758-2 
Apr. 6 | 716-0 706°3 55-0 1477-3 761-3 
» 13 701-0 708-4 56-4 1465-8 764°8 
, 20 686-0 637-5 38-9 1362-4 676°4 
TREASURY BILLS 
(£ millions) 
Per 
Amount Cent. 
Date of Average | Allotted 
Tender a Rate Mini 
pplie % Mini- 
Offered) “FP IC Allotted ioae 
Rate 
1939 8 d. 
Apr. 21 30-0 66:0 30:0 26 10-35 26 
1940 
Jan. 12 65°0 109-0 65:0 22 2:38 40 
» 8 65:0 122:1 61:0 (21 8-85 15 
» 2 60°0 112:2 55-0 22 0-32 17 
Feb. 2 55°0 108-0 50°0 20 9-86 36 
a 2 55-0 108-7 55°0 20 6:11 48 
» 16 65°0 106°9 60°0 20 6°15 47 
» 23 6:0 112:1 55:0 20 5-74 32 
Mar. 1 55-0 108-2 50-0 2 4°81 34 
» § 55:0 98-3 50°0 2 5-30 45 
» 18 | 30-0 99-8 50-0 \20 5-28 43 
» 21 50-0 100.0 50-0 20 4-92 38 
0 a 50-0 99-9 50:0 20 7-76 49 
Apr. 5 50:0 94.5 50 0 20 8-33 51 
» &2 50-0 90-6 50:0 20 8-16 52 
» = 50:0 111-8 50:0 20 6-87 31 
On April 19th applications at £99 14s. 10d. per 
cent. for bills to be paid for on Monday, Tuesday, 
Wednesday, Thursday, Friday and Saturday of 





15 


297 


300 





612 


AGGREGATE ISSUES AND RECEIPTS 
The aggregate issues and receipts from 
April 1 to April 20, 1940, are :— 


(£ thousands) 


Ord. Revenue 
Gross borr. 86,190 


Less— 


51,621 


following week were accepted as to about 31 per cent. 


of the amount applied for and applications at higher 
£55-0 millions ot 


prices in full. 


being offered on April 26th. 


NATIONAL 
CERTIFICATES AND 3° 


Period 


Week to Apr. 9, 1940 
Week to Apr. 16, 1940 


Treasury bills are 


SAVINGS 
BONDS 
SUBSCRIPTIONS 
(£ thousands 

N.S.C.* 3°, Bds. ‘Total 
2,728 1,675 4,403 
2,362 1,583 4,945 
4,932 131,850 


21 weeks to Apr. 16, 1940 66,918 | 6: 


* Revenue returns show repayment 
amounting to £11,400,000 in the 21 weeks to April 20, 


1940 


of principal 


April 27, 1949 


STICS 


BANK OF ENGLAND 
RETURNS 








APRIL 24, 1940 
ISSUE DEPARTMENT 
N I d . I f 
Notes Issued : Govt. Debt. 11,0 
Incircultn. 537,146,086 | Other Govt. 15,100 
In Bnkg. De- Securities... 565, 
partment. 43,090,672 | Other Secs..., aoe 
| Silver Coin . 509,620 
| Amt. of Fid. 
| Issue . 580,000. 
| Gold Coin & = 
Bullion (at 
168s. per oz. 
RED tatecasns 236,758 
et 
580,236,758 580,236,758 


BANKING DEPARTMENT 





Props.’ Cap.. 14,553,000 | Govt. Secs. . 130,649,068 
Rest .... ; 3,138,301 | Other Secs. : 
Public Deps.* 40,702,521 Dises., etc... 4,860,028 
———_| Securities .. 22,822,654 
Other Deps. : —_ 
Bankers’ ... 103,447,153 | 27,682,682 
Other Accts. 40,560,876 } Notes ... 43,090,672 
| Gold & Silver 
144,008,029 Coin .. 979,429 
202,401,851 | 202,401,851 
* Including Exchequer, Savings Banks, Commis- 
sioners of National Debt, and Dividend Accounts, 


THE WEEK’S CHANGES 


(£ thousands) 














Ree Compared with 

Both Departments a Pass Les 

x Week Year 

COMBINED LIABILITIES 
Note circulation ..... soe | 537,146 331, + 48,066 
Deposits : Public ......... 40,703) + 12,048) + 13,7% 
Bankers’...... 103,447 11,511 12,022 
SUES ccccccss 40,561 825 2,971 
Total outside liabilities.. 721,857 1,031 + 76,805 
Capital and rest . 17,691 19 18 
COMBINED ASSETS ——— 
Govt. debt and securities 707,060 1,166 + 301430 
Discounts and advances 4,860 87 1,311 
Other securities .......... 25,890 88 + 2,872 
Silver coin in issue dept. 510 l 3 
Gold coin and bullion 1,216) + 59 — 225873 
RESERVES —- a 
Res. of notes and coin in : 
banking department... 44,070 390 + 6,061 
Proportion of reserve to 
outside liabilities— 

Bankg. ne. e yee ; 
portion 23:8 Nil 05 


COMPARATIVE ANALYSIS* 


(£ millions) 


1939 1940 

Apr. Apr. | Apr. | Apr. Apr. 

26 3 10 17 24 
Issue Dept . ae 
Notes in circ.. | 489-1 542-4 539-4 537°5) 537) 


Notes in bank- 


ing dept. ..... 37-1. 37-8 40:8 42:8 4 
Govt. debt and . 
securities .... | 298-5 576°3 576:3 576°5) 5754 
Other secs. .. 0:7 3-2 3-2 3-0 3] 
Silver coin .... 0:8 0:5 0:5 0:5 . 
Gold, valued | 226-2 0-2 0:2 0:2) O- 
at s. per f. oz. |148-50 168-00 168-00 168-00 168" 
Deposits : ‘ 
Public ......... 27-0 22-4 22:9 28:7 #@ 
Bankers’........ 91:4 120-8 123-9 115:0) 1034 
SIE wbnvnidns 37-6 41-4, 42:6 39-7) #% 
TD docnbaedaes 156:0 184:°6 189°4 183-4) 184 
Bkg. Dept. Secs. 304 
Government... | 107-2 137°6 137:2 129°4 ar 
Discounts, etc. 6-2 3-2 5-5 49 
MREE o.50020000 22-3) 23-2) 22:5 23:0 @ 
MEE siciscionss 135-7, 164-0, 165°2 157-3, 198” 
Banking dept. , 
reserve oe 38-0 38:8 41:8) 43:7 * 
° a8 
‘ ‘Proportion ” 24-3, 21-0| 22-0) 23:8) 3" 
*Government debt is £11,015,100; capi 


£14,553,000. 


Apri 
O 


NOTE. ce 
rei 
pier 2 2 
of March : 
6th; Greec 
of April 1: 
Reporting 

ts, Jar 
April 20th 


U.S. FI 


72 U.S.F 
REsO 
Gold corti 
and due f 
Total reserv 
Total cash r 
Total bills 
Bills bt. in © 
Total bills o 
Industrial, f 
Total U.S 
Total bills 4 
Total resou: 
LuaBI 
FR. notes | 
egate 0 
oe res. 
its : 
De rese 
Govt. depo 
fon oe 
ir 
Oe Fiabili 
Reserve ... 
US.F.R. 
TREASURY 
Resc 
Monetary g 
Treas. & b 
LIAB 
Money in c 
Treasury ¢ 
posits wil 


NEW | 


Total gold 1 
Total bills 
Bills bt. in « 
Total U.S. 
Total bills 
Deposits : 
bank resi 
Reserve .. 


AUSTI 


ons and 
er Coin, 
Call money 
Seerts, and 
ts é 


Notes issue 
ts, € 


London 


New York, 


do. do, 
Montreal, | 
do. do, 
Paris, Fr, 


Brussels, B 


Amst’d’m, 
Batavia, F] 
do, do, 
Switzer ‘d, 
ptockh’ im, 
es, 
P. Pe 
do, do, 


The fo 
dealings 


Lon 


New York, 
Montreal, 
aris, fran 
Brussels, ce 
dmserdan 
Urich, cer 
Stockholm, 
om cents 


— 





0 


£ 
15,100 


06,044 
69,236 
09,620 


— 


100,000 


36,758 
36,758 


£ 
49,068 


60,028 
122,654 
182,682 
190,672 


179,429 


101,851 


ommus- 
unts, 


Apr. 
24 


ni 
1583 


7 44 
8 2B 


capit 


April 27, 1940 


OVERSEAS BANK 
RETURNS 


NOTE.—The latest returns of the Bank of Egypt 
, in The Economist of March 16th; Iran, 
wfarch 23rd; Argentine, Latvia, and Roumania, 
*f March 30th; Estonia and Hungary, of April 
ths Greece, Norway, South Africa, and Sweden, 
f April 13th; Belgium, Bulgaria, Federal Reserve 
Re orting Members, India, International Settle- 
i. Japan, Java, Jugoslavia, and Turkey, of 


April 20th. 


US. FEDERAL RESERVE BANKS 
Million $’s 


72 U.S.F.R. BANKS Apr. Mar. ; Apr. | Apr. 
RESOURCES 27, 27, ra. 24, 
Gold certifs. on hand 1939 1940 | 1940 | 1940 
and due from Treas. 13,031 16,048 16,289 16,378 
Total TESETVES «. +0 eee 13,429 16,428 16,686 16,777 
Total cash reserves ... 382 372 388 390 
Total bills discounted oe ee 
Bills bt. in open mkt.... 1 Nil Nil | Nil 
Total bills on hand...... 4 2 2 2 
Industrial advances .. 13 10 10 10 
Total U.S. Govt. secs. 2,564 2,475) 2,467) 2,467 
Total bills and secs. 2,581 2,488 2,479) 2,479 
Total resources ......... 16,697 19,779 20,048 20,018 
LIABILITIES 
FR. notes in circn. .. 4,433 4,899 4,931) 4,918 
Aggregate of excess mr. - ; 
bank res. Over reqts. 4,120 5,680, 6,050 6,120 
its: Member- 
bank reserve account 9,903 12,294 12,757! 12,883 
Govt. deposits ......... 913 700 513 470 
Total deposits ......... 11,332 13,802) 14,032) 14,126 
. paid in and surplus 311 315 315 315 
Total liabilities ......... 16,697 19,779) 20,048 20,018 
Reserve ........ wees 85°1% 87°8% 88:0%|88°1% 
U.S.F.R. BANKS AND 
TreasuRY COMBINED : 
RESOURCES 
Monetary gold stock... 15,714 18,413 18,631 18,708 
Treas. & bk. currency 2,849 2,990 2,992, 2,997 
LIABILITIES 
Money in circulation 6,860 7,471 7,536 7,520 
Treasury cash and de- 
posits with F.R. Bks. 3,606 3,082 2,826 2,775 


NEW YORK FEDERAL RESERVE 
BANK.—Million $’s 


Apr. | Mar. | Apr. Apr. 

27; 27, 17, 24, 

1939 1940 1940 1940 
Total gold reserves 6355-1 8047:°6 8187: 1 8281-6 
Total bills discounted 0-6 0:6 0:5 0-6 
Bills bt. in open mkt. 0-2 Nil Nil Nil 
Total U.S. Govt. secs 721:9 751°5 739°5 739 5 
Total bills and securts 726°2 754:2 742-1, 742:1 
Deposits: Member- 
bank reserve account 5390-7 6826:8 7013-3 7073-2 
Reserve ... 90:9% 92:3% 92:5% 92:6 


AUSTRALIAN COMMONWEALTH 
BANK.—Million £A’s 





Apr. Apr. Apr. Apr. 

17, l, 8, 15, 

ASSETS 1939 1940 1940 1940 
Gold and English stg. 16°03 16°08 16:08 16:08 
Other coin, bullion, etc. 5:94 6°63 5-61 6:17 
money, London... 17°54 41:66 40°44 42:58 
Secrts. and Treas. bills 52°92 85°70 84:60 83:91 
Discountsand advances 16:80 35°54) 35°48 35-64 

LIABILITIES 

Notes issued 19°53 54-03) 53°28 52°53 
Deposits, etc. ............ 83°81 112°31|109-98 113-21 


THE ECONOMIST 


BANK OF FRANCE.—Million francs 


: Commercial 
Bought abroad 
Advances on securities 
Thirty-day advances... 
Loans to State without 

iss thinndcducinn 
Neg. Treas Bonds 
Prov. adv. to State ...... 
S.F. bds., & other assets 

LIABILITIES 

Notes in circulation ... 
Deposits: Public 
Private 

Other liabilities 





Apr. | Mar. | Apr. Apr. 
20, 21, ll, 18, 
1939 1940 | 1940 1940 
92,266 84,614 84,614 84,614 
10,583) 13,583 13,971 14,156 

726 46 46 46 
3,369 3,352 3,471 3,425 

302 246 315 304 


10,000 10,000 
30,000 30,000 
20,900 20,900 
11,705 11,401 


124666 154943 157250 156443 
3,755} 1,164 1,183 1,182 
17,069 14,275 13,116 13,815 
2,835} 3,232 4,228 4,161 


10,000 10,000 
‘ 30,000 
20,577, 20,350 
9,935, 11,423 


Gold to sight liabilities 63-3%'49-6°, 49-°3°% 49-3% 


REICHSBANK 
Million Reichsmarks 


ASSETS 
Gold & for. currencies 
Bills and cheques 
Rentenbank notes 
Advances 
Secs.: for note cover 
Other Q88CtS .......00900 
LIABILITIES 

Notes in circulation 

Daily maturing liabs. 
Other liabilities 
Cover of note circulan. 


Apr. | Mar. Apr. Apr. 
15, 15, 6, 15, 
1939 1940 1940 1940 

77 78 78 77 
7429 11621 12027 11940 
i 202 202 219 
35 41 24 25 
668 120 141 153 
1334 | 1590. 1739 1570 
7786 11556 11947 11737 
1126 1554. 1679-1653 
552 743 781 795 

0-98 0-67 0-65 0-66 


BANK OF CANADA.—Million Can. $ 


ASSETS 

Reserve, of which 

Gold coin and bullion 

Securities 
LIABILITIES 

Note circulation......... 

Deposits : Dom. Govt. 
Chartered banks 

Reserve ratio 


Apr. Apr. Apr. Apr. 
19, 3, 10, 17, 
1939 1940 1940 1940 
237-6 285-6 286°6 277:4 
206°4 225°8 225-8 225°8 
160-8 197°5 206:1 204°8 
166°6 222-9 220-7 221-5 
18:5 53-7 44:0 42:4 
202°5 189-6 206°5 201-7 
60-1°, 59-9°, 59-4°% 58°6 


NATIONAL BANK OF DENMARK 
Million kroner 


ASSETS 
Gold coin and bullion 
Foreign bills & balances 
Home bills, loans, etc. 
Advances to Treasury 

LIABILITIES 

Notes in circulation ... 
Deposits 
Foreign liabilities 


NETHERLANDS 


Gold 
Silver 
Home and for. bills 
Loans and advances ... 
LIABILITIES 
Notes in circulation 
Deposits: Govt. ...... 
Other 


Mar. | Jan. Feb. Mar. 
3i, 31, 29, 30, 
1939 1940 1940 1940 
117°6 117-2 117-1 117°-1 
115-7 7°5 7:4 7:4 
391-5 614-7 624:0 607°4 
77:3 96:2 82-6 
436°1 586°0 592:9 609-1 
85:1 71:4 92:7 75°4 
13:9 54-9 55-3, 45:3 
BANK—AMillion florins 
Apr. | Mar. | Apr. Apr. 
24, 18, 15, 22, 
1939 1940 1940 1940 
1226-1 1013-6 1195-3 
19-8 10-1 9-3 1180-1 
15:3 10-7 10°5 10°5 
212-7) 274:5 214:3 210°6 
1036-8 1095-1 1122-7 1125-3 
8:41 15-3 57-8444 
448-0} 226:3 258-9 286-6 
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RESERVE BANK OF NEW ZEALAND 
Million £N.Z.’s 





Apr. | Apr. | Apr. ; Apr. 

17, l, 8, 15, 

ASSETS 1939 1940 1940 | 1940 
Gold and stg. exch. ... 7°67 15°51 15-40) 15-68 
Advances to State ...... 19-35; 22:96 22-37) 22-89 
Investments ............ 3-77 3:07 3-06) 3:06 

LIABILITIES 

Bank Notes ...... esl 15°44 18-25 18-07) 17-97 
Demand liabs.: State 3-70, 6°30 6°33 6°88 
Banks and others ...... 9-94 14°88 14-86 14-75 

Reserves to sight liabs. 26:3°, 39-2°, 39:2% 39-6 

BANK OF PORTUGAL 
Million esciidos 

Dec Jan. Jan. Jan. 

27, 10, 17, 24, 

ASSETS 1939 1940 1940 1940 
Geld ...... a 920°5 920°5 920°5 920°5 
Balances abroad 899-3 858°6 838:°8 829-5 
BR icaiessisccvens 407°8 406:°7 403°6 403-1 
Securities ..... — 114-4 116°2 116:2 116°2 
Government loans......_ 1035-7 1035-7 1035-7 1033-2 

LIABILITIES 

Notes in circulation 2494-3 2479 -6 2427:4 2391-3 
Deposits: Government 156°8 189-9 223-5 242:6 
Bankers’ ... 611°4 594-0 600-1 592-0 
Other ...... 107-1 61-2 62:7 61°8 
Foreign commitments... 335:2 334-7 334-8 334°8 


PRAGUE NATIONAL BANK 


Million Crowns 


Jan. Feb. | Mar. Apr. 
31, 29, 30, 7; 
ASSETS 1940 1940 1940 1940 
aide asec daddies 1,602 1,602 1,602 1,602 
Foreign exchange ..... 802 771 736 718 
0 ee 2,298 3,326, 2,302) 2,311 
Bills and securities..... 333 415 358 210 
1 Re 825 699 584 580 
CEG GIONS kc ccncecces 4,264, 4,838 4,971 5,084 
LIABILITIES 
Note circulation ...... 5,911 5,713 5,568 5,403 
Cash certificates 523 1,178 1,372 1,395 
Clearing deposits .. 1,675 1,592 1,359 1,409 
Other liabilities ...... 1,473 1,626 1,714! 1,756 
BANK OF LITHUANIA.—Million litas 
Mar. Feb. Mar. | Mar. 
31, 29, i. § 5h. 
ASSETS 1939 1940 1940 1940 
CN iicsane chntetnnamar 63-24 53:02 53-02 53-03 
Silver and other coins 15°85 7:16 7:20 7:17 
RID hcisessnscene 102-43 131-91 131-52 133-1 
SIE. bercnnnandiaers 20-72 27:81 28:36 29:6 
LIABILITIES 
Bank notes in circulatn. 164-05 167-21 165-28 167:6 
Current accounts ...... 33°95 52:34 53-18 50 °3 
PR akc davedecessvccce 6°26 33:49 15-20 37:7 
SWISS NATIONAL BANK 
Million francs 
Apr. | Mar. | Apr. | Apr. 
14, | 15, 6, 15, 
ASSETS 1939 1940 1940 1940 
GE) .cncarandeeneievntiaias 2548 -9 2154-8 2145-1 2138:0 
Foreign exchange ...... 247-2 310-9 309-9 297:°8 
Discounts, etc. ......+++ 150-5 110-7 171-2 183-1 
PMUUTIGED  ccccccecccseves 25:3| 67°8 68:7 66:2 
III © na cnncvencerice 93-1 82:9 83:6 84:6 
LIABILITIES 
Notes in circulation 1720-0 1972-5 1985-5 1969-1 
Other sight liabilities... 1317-0 684-9 720°5 737-6 


N.B.—Exchange Equalisation Fund and the assets 
representing it now stand at 533,469,058 frs. 





Par of 


EXCHANGE RATES 
(a) Rates fixed by Bank of England 


Par of 











(b) Market Rates 








London o _. Apr. 19,| Apr. 20, |; Apr. 22, Apr. 23, Apr. 24, | Apr. 25, ica . Apr. 19, | Apr. 20, Apr.22, Apr. 23, Apr. 24, Apr. 25, 
4ndonon Exchange 1940 1940 1940 1940 1940 1940 Landen en —y 1940 1940 1940 1940 1940 40 
per £ per 4 
: Teall; > a. | 4l Als | Als | "eo _ 
Mow York, $.. | §4-8623| 4-O21g-| 4-O21p-| 4-O21g-| 4-0219-| 4-O2%p-| 4-02%g- | Ra etme | 18:159 | ale* | 1ale® | Malet | alt | ial | ee 
031; 031; 0319 031, 0312 0312 Budapest, Pen. | 27-82 | 191g* | 1914* | 101g" | 1914* | 191g* | 19% 
do, do. .., ; 4:°O354tf 4:°O354tf 4:0354tf 4 0334tf 4:O354tf 4:0334tf/ Kovno, Lit 48-66 | 20* | 20* 0* | 20*. 20" 20* 
Montreal, $8... 48623 4:°43-47 4°43-47 4:43-47 4:43-47 4:43-47 4-43-47 Mil: . = ie | 6815-70 16814-6934! 6812-70 16834-7014] 681-70 68-69 
eae dO oe as 4-47 14th 4-47lgtf 4-47lg$f 4-4714tf 4-47 14tf 4-471q¢f — Milan, Lr. 92°46 4 | 69-60(5)| 69:50(b)| 70: 00(b)| 69:95(5)| 69-75(6)| 69-35(6 
ans, Fr, 124-20 1761o- 1761.—- 1761o- 1761o~ 17619- 1761o- — | 440* 140* | 145* 145* 145* 145* 
3 17634 17634 17634 17634 17634 17634 Belgrade, Din. 276-324 | 180*(g) 180*(g)| 185*(g)| 185*(g)| 185*(¢ 180* ° 
rama, Bel | 35-00(a) 23 nO Sh00” nO nO” Sn | Soli Lev. ... 673-66 | 205" | 205° | 2e5* | ase | 285° | 2858 
Amst’d’m, Fl, 12:107 7 53-58 7-53-58 7-53-58 7-53-58 7-53-58 7-53-58 Helsingfors, Mk/193 -23 ie oe —— x "aie oon he — j 
Betwvia, Fl... 12-11 | 7-47-55 7-47-55 7-47-55 7°47-55 7:47-55, 7-47-55 Alexandria, Pst! 971p | O73e-Se| 973e-S0 | 973e-S0 | 975eSe | 973 73-53 
= do. 7:57tf 7:S7tf 7:57¢f | 7-57¢f | 7-57tf 7-57¢f nen a] Stet | “Sahe | Maahaw’ | eagles et | re 
Stockh d, Fr. | 25 2212 17 85-95 17-85-95 17°85-95 17-85-95 17-85-95 17-85-95 Madrid, Pt. .... \25*22124 | 39-00(5)| 39-00(5)| 39-00(5)) 39 -00(5)| 39-00(5)| 39-00() 
m,Kr. 18-159 16:85-95 16:°85-95 16°85-95 16: 85-95 16-85-95 16-85-95 | “Wic 0c) 7 ™ 7 7 
Aires Lisb i | | 44:70(c)} 44°70(c)| 44-70(c)} 44°70(c)) 44° 70(c)) 44-70¢« 
s 3sc. > | 2-10. 2-104 9 2 le OD ice 
do, Pe88 11-45 17-05-30 17-05~30 17-05-30 17-05-30 17-05-30 17-05-30 om TS en ee ee 
. do, 17-32¢f 17-32tf 17-32t¢f'17-32tf | 17-32tf/ 17-32tf Istanbul, £T 110 {| 510* 510* 510* 510* 510* 510* — 
: 520(6) | 520(6)| 520(6 520(b 520(6 520(6 
FORWARD RATES Athens, Dr.... | 375 535* 535* | 535* 535* 535* 535* 
The following rates are for one month, which form the basis for Bucharest, Lei | 813-8 | 800* | 800* | s00* | 800* | 800* | 800* 
gs for other periods, to a maximum of three months. S| TORS. pee jh “Te 181 Ee 18) v4 1816 ie 18) 
| Sle! 316) Lt¢ ¢ Sirs Lig 
Kobe, Yen ... |¢24:58d./1515jg—  [1515jg—  [157g—161g!157g—161g/ 1515; 6- 16-1614 
London on Apr. 19, | Apr. 20, | Apr. 22, | Apr. 23, | Apr. 24, Apr. 25, 16316 163; 6| | 163;6! 
1940 1940 1940 1940 1940 1940 ey 7 $ { - , 1439-15 | 1434-15 | 1434-15 | 1434-15 | 1434-15 | 1434-15 
10, Mil. ...... 5 899d.) 317z0* 317z0* 3lo* 3loe | 31 725% 39,.% 
. Valparaiso, Pes! 40 100* | 100* | ioo* | i00* | 100* | 100* 
Mom ote CONES 0.00000 | 34p—Par | 34p-Par | 34p-Par %4p-Par 34p-Par  34p—Par Lima, Sol. (¢) | 17-38 /1914-2114)191g~2114]1914-2114 1914~21 14)1914~2114]1914~2114 
Paria, fan, cents ee ‘p-Par | ag -Per lag-Per lap Pur ap -Per ep-Pes aa. > If — 2512-2712 2512-2712 2512-27 12\2512-271. a “27 = al 
ee, cents ......... | Par-2d | Par-2d Par-2d Par-2d Par-2d Par-2d Shanghai, $... it = | 37% "| B7g—412- 
Zurich ee cents ...... Llop—Par |llop—Par |llop-Par 1lop—Par llop—Par 11op—Par Bogota, Pes.... ose! 354* 
S  reseees 3p-Par | 3p-P. 3 3p-Par | 3p-P. ‘ : 
ptockholm, eats ier | tS ope Sper 3p-Par 35 Par * Sellers. $ Buyers. + Pence per unit of local currency. § Par 8-235lz2 since 
ID sessccsc.... \2lop—Par |2lop-Par \2lop-Par 2lgp-Par 2lop-Par 212p—Par dollar devaluation on February 1, 1934. (a) Prior to devaluation on April 2, 1935. 
viele . | (6) Official rate for payment at the Bank of England for Clearing Offices. 
: (c) Voluntary rate for payment at the Bank of England. (e) 90 days. 


p= Premium. 


d = Discount. 





(f) Mail transfer. 


(d) Official. 
h) Nomi 


(g) Trade payments rate. (A) Nominal. 






















































































































SHORTER COMMENTS 


(Continued from page 784) 


Charrington and Company, Ltd.— 
Trading _ profit, 1939, £1,224,842 
(£1,220,320); to taxation, £250,000 
(£175,000) ; to sinking fund 4 per cent. 
debenture stock, £45,000 (nil) ; to proper- 









BANK CLEARINGS 





TRANSPORT RECEIPTS 
British Railways and London Transport Board 


THE ECONOMIST 





17-85 paper pesos ; Java, 7 


Investment 





ties rebuilding reserve, £50,000 (£100,000); 
to reserve, £150,000 (£200,000) ; written 
off goodwill account, nil (£25,000) ; 
ordinary dividend reduced from 17 to 
16 per cent.; carry forward, £280,277 
(£247,951). 


Ford Motor.—Dividend } 
against 5 per cent. 


per cent. 





75c. 


INDIAN 


April 27, 1949 | April 


Comparison with previous weeks 





PROVINCIAL Bank Bills Trade Bills 
Short 
Loans 
thousands) 
& 3 Months 4 Months 6 Months 3 Months 4Months\6 Mon 
a Week ended Aggregate from " | — 
Four weeks ended Saturday January 1 to 194¢ 0 0 4 
Mar. 28 . 1-11, Lis Llig-1lg Ug-1lq | 212-3 | 234-3 | 33), 
Apr. 4.. -lly Ll; Llig-llg Ilg-11q | 212-3 234-3 | 3.31, 
Apr. 1, | Mar.30, Change Apr. 22, Apr. 20, Apr. 22, Apr. 20, » Il Liq Lls Llyg—11g Lg-1316) 212-3 | 234-3 | 3.3 
193 1940 * 1939 1940 1939 1940 9 1B oe. ~1l4 l Llig-l L1g—1516 | 2!2-3 259-3 | 3431, 
ROY eae 1-1! 1 L1ig-1 Llg 219-3 234-3 | 3.31, 
No. of working ’ 
days :-— 24 23 c 6 6 94 93 IEW Y F 
BIRMINGHAM 9,106 _—8,329 4-5 1,851 1,851 39,363 36,897 ; ae a NEW YORK 
BRADFORD .... 3,260 4,853 + 56°3 708 1,303 | 13,688 21,939 _ The Irving Trust Company cables the following money and exchange rates jp 
BRISTOL....... .| 4,972 | 7,022 47-3 1,409 | 1,754 20,767 26,507 New York :— in 
ii setmiscocosse 3,005 3,289 13-2 766 719 13,241 13,994 Apr. 26, Mar. 27, Apr. 3, Apr. 10, Apr. 17, Apr. 24 
LEICESTER .... 3,038 2,899 — 0-7 626 680 11,814 12,597 1939 1940 1940 1940 1940 1949 ° 
LIVERPOOL...... 19,937 24,227 + 27-0 4,876 5,363 81,445 95,728 7 ° ) ) 
MANCHESTER = 37,439 43,255 + 20-6 8,963 10,848 , 155,771 183,492 Call MOMBY ..0.0050000000000000. l 1 l 1 l « 
NEWCASTLE... 6,152 5,889 — 0-1 1,429 | 1,242 25,099 23,803 Time money (90 days’ mixed 
NOTTINGHAM _ 1,887 1,573 — 12-2 386 362 | 8,133 7,304 COIL.) ......0.sereerserenreersere Llp 1 Llo lly Llp lly 
——— ——__ — eS es Bank acceptances :— ¢——————Selling Rates—————_.,, * 
Total: 9 Towns. 88,796 101,336 + 19-2 21,014 24,122 369,321 422,261 Members—eligible, 90 dys. ly 
pcunaseiannseseusteoereneptenemmmstsinets ates i aaa SuR sone Non-mem.—eligible,90dys. ly 
SET ..cccccce 26,421 22,165 — 13:0 5,661 5,880 103,677 100,004 Commercial accept., 90 days 1 l l l l l 
SHEFFIELD} .. _— née ; 998 547 17,863 11,342 
* Allowing for different number of working days. New York on Apr. 18, Apr.19, Apr. 20, Apr. 22, Apr. 23, Apr, 24, 
t Clearing of suburban cheques through local clearing discontinued from es 1940 1940 1940 1940 1940 1 
September 7, 1939. aia 
MONEY O London :— Cents Cents Cents Cents Cents — Cents, 
E RATES cnet renee ee 35110 35114 35254 35310 35214 | 350 
. eS 35114 351 35210 35314 35134 | 3497 
LONDON la ain a 1:99 1:991,, 2:00lg 2:00); 1° 9959 1-981, 
Brussels, Bel. ............ 16°74 | 16°76 | 16:78 16:79 16-82 | 16-86° 
a Switzerland, Fr. ........ 22-42 22:°4210 | 22°4219 22:4212 22-4212! 22-421, 
Apr. 18, Apr. 19, Apr. 20, Apr. 22, Apr. 23, Apr. 24, Apr. 25, SRE, MD sccccssceces ; 5-05 5-05 5°05 5-05 5°05 7 
1940 1940 1940 1940 1940 1940 1940 Berlin, Mark .............. 40-20 40:20 40-20 40-20 40°20 | 40-29 
Amsterdam, Gldr.... 53-09 53-09 53-09 53-09 53:09 53-09 
: <capenmagen, Kr, ........ | Unqg’t'd) Unqg’t’'d | Unq’t’'d ~Ungq’t’'d Ung’t’d Ung'td 
Bank rate (changed EATEN cnnasessoees -» Ungq’t’'d Ungq’t’d Ungq’t’d Ung’t’'d Ung’t’d, Ung'r'd 
from 3% Oct. 26, Stockholm, Kr, .......... 23°80 23°75 23°70t | 23°70t 23-70¢ 23-60 
1939) ........... eeeeees 2 2 2 2 2 2 2 Athens, Dr. ................| Unqg’t’d) Unq’t’'d  Unq’t’d | Unq’t’'d ~Ungq’t'd Ung'rd 
Market rates of discount Montreal, Can. $ ..... 85-500 84°375 | 85-000 _ 84°750 84:°250 84-25) 
60 days’ bnkrs.’drafts) 1!32 11s 1 Ilsn Msg gg | Japan, Yen. ............ 23:48 | 23:48 | 23-48 23-48 | 23-48 = 23-48 
3 months’ MA: esnesen 1132 11 1 11 llzo 11 Lis Shanghai, $....... shee 6°15 6°10 6°10 6°12 6°12 6°05 
4 months’ do. ....... | Mig—11g Mjg-11g 1Myg—L1g) Myg—1 1g Myg-11g Myg-1 1g 1 1y6- B. Aires, Pso. (mkt. rate) 23-10¢ 23-00¢ | 23-05¢ 23-O05¢ 23-10t 23-108 
6 months’ do. ....... I1g-15ig 1 l Lig Lig 11g 11g Brazil, Milreis... 5-10 5-10 5-10 5-10 5-10 510 
Discount Treasury Bills 
2 eae —|1: —jlz —] 1: -)1 = =I lee ae = 
cae sdiben bees aL Sh iT 5 oo ne t Offered. t Official buying rate 29-78. 
Loans—Day-to-day ... | 54-114 3g—Lig  3g-Lig  3g-Lig  Sg-11g  5g-11g | 3q-11y : . 
eine I-1lg I=11g) 1=-21gs -2gs -2lgs 12g) 1-1, Official Buying Rates for Bank Notes : 
Deposit allwncs.: Bk. 2 ; 2 2 ‘2 The following rates were fixed on April 25, 1940 :— 
Discount houses at call 22 lp New York, $4:11; Montreal, $4°54; Paris, 178!of.; Brussels, 24-25b 
Af NONCE ............ 4 “4 4 4 4 "4 4 Amsterdam, 7:68fl.; Switzerland, 18-10f.; Stockholm, 17°40kr.; Buenos Aires 





OVERSEAS WEEKLY TRAFFIC RECEIPTS 


Aggregate Gross 


— : Gross Receipts ¢ 
Publication of Weekly Traffic Returns is now Suspended. 2| g for Week Receipts 
- Name ¢ 3 ay 
1940 + or — 1940 + or- 
IRISH RAILWAY TRAFFICS | nal 
1940 Rs. Rs. Rs. a - 
waits ee heenanein Cad ac &N. Western 26 Mar. 31 $11,71,449 34,138 1,94,09,350|— 2,36,075 
Aaeregeril 19, 1940 — Cepengate Save Receipes ; See aer soseee 52 31, $35,92,000 +-5,83,555 10,91,79,945) + 1448950 
£°000 (£7000 Bombay, Bar. & C.I. 1 Apr. 10 $36,14,000 +-1,72,000 . a 
Company F Madras & S.Mahratta 52 Mar. 31) +30,27,000 +6,75,748 7,89,38,014) +34,93,178 
ere 52 31) T18,26,566 55,947 5,50,40,681) + 3,662! 
Pass. Goods Total Pass. Goods otal 11 days. + 10 days. 
Belfast & Co. Down— CANADIAN 
1939 & 0-4 2:2 28-8 6°8 35-6 
2-4 0-4 2-8 35°7 7-6 43-3 1940 > $ $ Sn 
Canadian National ...| 16 Apr. 21) 4,070,488) + 712,054 65,419,429 + 13977D 
8-5 11-1 19-6 | 142-9 | 160-9 3038 Canadian Pacific ......| 16 21! 2,598,000 + 313,000! 43,712,000) +7,150,0 
9-4 13-0 22:4 158-3 180-6 338-9 ee a oe 
30-3 45°7 76-0 473-4 658-7 |1,132-1 
28-5 52-4 | 80-9 | 479-6 | 691-0 | 1170-6 SOUTH & CENTRAL AMERICAN 
1940 1 312.240 92,01! 
. Antofagasta .......... 16 |Apr. 21 £21,100 + 7,560 2,240 + 2 
MONTHLY TRANSPORT RETURNS Anvotagaste ire | 18 (APE 3), £146,600 ~ 47,000 6,360,400 — 25m 
B.A. and Pacific... 42 20 $1,555,000 — 220,000 58,794,000 —1,856,0% 
B.A. Gt. Southern 41 13 $2,440,000 — 120,000 98,225,000 + 1,049,008 
2 Receipts for Month Aggregate Receipts B.A. Western ......... 41 13 $880,000 78,000 32,513,000 +21 
Company | § Ending Central Argentine 42 20 $1,660,250 — 469,450 74,642,590 —6,50 a 
7 7 ° , f d168,337 15,825 7,146,698 + ; 
z 1940 or 1940 or Central Uruguay 41 13. £22,656 3,271 875,313 + 107,98 
; 1 13. J M1397000 — 70,000 25,743,000 + 1360) 
Brazilian 3 Mar. 31 Gross | $2,990,633|— 296,516) 8,851,929|— 822,970 Leopoldins............ S =| & £19,733 + 2,801, 335,878 tag 
Traction Net | $1,511,421/—_ 155,581| 4,460,611) — 518,773 Nitrate ......-..s0e+00+ 15 13 at f5,627'+ 504 |S ee 
Canadian 3 31 Gross $18,049,624 + 3,416,963 47,936,154, + 4,448,775 United of Havana... | 42 20 £41,333 + 8,396 1,018,654 7 _ _"™ 
National Net $2,002,976) + 2,397,376) 5,437,960 + 7,727,898 ; : 
Mexican Lt. 1 Jan. 31 Gross $629,345 25,160 Receipts in Argentine pesos. t Fortnight. (a) Converted at oficial 
and Pwr. Net $141,398) + 8,550 (d) Receipts in Uruguayan currency. (e) Converted at “ contro! 


Amalgamated Metal Corporatioa~ 


Dividends transferred to corporation W. 
companies, 3 
(£358,781) ; ordinary dividend 7 Pp 
carry 
(£31,127) ; the carry forward of the whok 
undertaking is £320,216; 
£240,000 ; 


constituent 


as before; 


contingencies, 


1939, 
forward, 


the reserve 
and 





reserve, £646,000. 


£367,56 
er cent, 
£320! 


genet 








LO! 


In calculat 
socks are 
above par. 
ee 
Prices, 
Year 1939 
7 i 
‘High | Tt 
Te | 
0m | 9% 
96% | 90 
ls " 
4 | 8 
10444 | 100: 
| 103 
1121 | "Ng 
874 | 
934 | 8) 
G5lg | 87 
10912 100 
94 | 94 
6 | 91 
106% | 102 
9875 86 
8315 73 
9 | 9 
“| 5 
0 | 7 
11514 | 104 
1064 | 95 
103g | 98 
112lp | 103 
103g | 9% 
0 | 102 
Ul | 104 
815g | 72 
G3h_ BE 
102% | 9 
gy | 73 
65, | 3 
% 5 
31 t 
23g r 
19 : 
55lg | 2: 
2 3 
100 6 
Sly 5 
121g ‘ 
4 4 
33lg ; 
#0 1! 
351g lL! 
611g 3: 
55 4 
65 2 
lll, ‘ 
Prices, 
Jan. 1 to 
Apr. 24, 19 
High | Li 
1101g | 10 
115 10. 
64 4 
90 8 
N0ly | 10 
52 3 
80 5 
60 3 
24 1 
0 | 4 
ly | 5 
2 1 
9 6 
104 8 
10 ‘ 
By 
83 ( 
M] 
67/6 6 
Tig ‘ 
M2 3) 
fag | £4 
0/9 | 2 
73/3 | 6 
0/6 3 
Ne 
i/3 | 4 
51/9 | 4 
£95 | £8 
4/6 4 
8%, 
/- | 7 
She 
281, 2 
3lbg 2 
699 5 
43 | 4) 
14 1 
48/6 4 
5-7 
248, 
1, |? 
80/6 7 
10 |“ 
iss, | 
6; 1 
283, 2 
9/9 | 6 
Bly 
th 
71 
» ae Me 
(4) Interit 
Yield | 
(m) Based 
(®) Yield 








4) | April 27, 1940 
DSN ACTIVE SECURITY PRICES AND YIELDS 


yields of fixed interest stocks allowance is made for interest accrued, less income tax at the standard rate, with allowance for redemption. Where 


Month; 
a = 
ie Prices, 
y Year 1939 
3-31, 
3-31, & High | Low 
3-31, E-fiy | Ol 
3-3) B 10m | 98, 
3-3] 9654 | 9018 
ly | 9278 
~F iy | 87 
1044 100384 
rates jy un _ 
pr. 24, | St | BTN 
an” | 2 
1940" Pipi | 10033 | 
l , 9914 | 9454 
965 | 9112 
1 108% | 102 
: 987, | 86 
2 i315 73 
” 99 91 
4 552 
a 0 | 78 
1154 | 10442 
\pr. 24, 
1940 F yo64y | 95 
___ F103 | 98 
112g | 103 
Cents, B 103g | 92 
3503, 110 102 
3497, 
1:98) B Illy | 104 
6:86 fF Bldg | 72 
12 +421, 93%j— 861g 
5:05 F102 | 95 
10 20 
}3-09 lig 7334 
Jnq't'd § 65g | 34 
Inq’’'d § 95 50 
360 31 8 
Inq'’'d § 23l 612 
4: 250 19 ? 
3°48 551g | 231g 
6°05 2 30 
3:10¢ § 100 65 
5°10 864 | 58 
121, 9 
44 4 
33lg 3 
3» 15 
351g 15 
61lg 33 
250. ; 55 ae 
| Aires 65 20 
llly 454 
ame | Prices, 
Jan. 1 to 
Apr. 24, 1940 
High © | Low || 
110g | 1061, 
5 104 
TS § 654 | 431, 
90 81 
110g | 1071, 
ene | om 
sT0ss 80 53 + 
, 60 | 37l, 
_— ss 127g 
-or- — a) 42 
—| eB 
seas | | 64 F 
£48950 104 891, 
10 7 
ric By | 585 
—_ 85 65, 
LF) 61, 
67/6 | 60/- 
Ty 6316 
M2ly | 3161, 
£4lg | £4319 
$ 
a7 f 309 | 25/6 
0 73/3 | 62/- 
—— F 06 | 35/- 
6) Bly 
11/3 10/6 
51/9 45/- 
£95 | £811p 
nai - 48/3 
92, . 4 7530 
250,100 85/- 73/6 
8560 F 5he)  5iz0 
049,000 281, 2434 
114,00 F 315g | 2g 
503,00 § 69/9 58/9 
30823 § 443 | 418 
107,998 14 121, 
ie Sis | 41/3 
ist l- | %l/- 
15,30) 8 248, 
nim | i 
| rate. 80/6 | 70/6 
rate. 261, 231 
—| 
8 | 138 
tion pre 134 
mn ABR ays | B22 
367,508 8 te 
T cent. Bly 7g 
2,015 78/71p 69/6 
(32a 7 || °e° 
ee 


(w) Yiel 





(m) _ 


ose rel 





ra 
an. 1 to fs it 
Apr. 24, 1940 Name of Security 

| Ow ritis unds 
High _L ___ British Funds 
7434 681g || Consols 212% ......... 
1091g 1031g | Do. 4% (aft. 1957)... 
10012 | 951g | Conv. 212% 1944-49 
103. | 9734 | Do.3% 1948-53...... 
10014 | 94 | Do. 34% after 1961 
102 = | Do. 412% ee 
101 2 | 1940-44 sente 
112 10773 Do, 5% 1944-64...... 
9254 | 865g | Fund. 212% 1956-61 
981g | 92 | Fund. 234% 1952-57 
991g | 9234 | Fund. 3% 1959-69 . 
11354 | 1063, | Fund. 4% 1960-90 . 
102 | 98%, | Nat. D. 21% 1944-48 | 
10134 951g | Do. 3% 1954-58 ... || 
1107g | 10515;— | Victory Bonds 4% ... 


SOS ee OO SFO0 8 SESS SSCSESSA FOR 45 


| Local Loans 3% 


War L. 3% 1955-59... | 
War L. 312% af. 1952 | 


| Austria 3% 1933-53. 


India 212% 
Do. 312% 
Do. 410% 1958-68... 


| Dom, & Col. Govts. 
| Austr. 5% 1945-75 ... 
| Canada 


4% 
of 
4o 


1940-60 


Nigeria 1950-60 


| N. Zealand 5% 1946 


S. Africa 5% 1945-75 


| Corporation Stocks | 


| Bulgaria 712% 


| China 5% (1913) 


| C. Blec. 5% 


1001, 99 
10073 931g 
8634 8014 
100 | 97lg 
| Til 5934 
97l4 8214 
115 10514 
1071, | 102 
10214 | 100lg 
1107, | 107 
1057g | 101 
10812 10519 
11014 | 106 
85 7812 
94lo 8712 
10312 98 
9234 84354 
5812 511g 
64 5319 
18 151g 
351g 20 
23 18 
4514 331g 
63 40 
70 35 
7934 7554 
1015 Q5g 
75a 5le 
6lo 4l, 
2412 17 
25 20 
65 57 
50 50 
20 20 
834 6 
Last two 
Dividends 
(a) _(6) (©) 
Bo Fo 
214 214 
Nil 6 llga 
llg Ilo 
212 212 
loc 3lec 
Nil c Ss ¢ 
Nil c 4c 
Nil c lige 
Nil c 4c 
2a 2 6b 
Nil ¢ llgc 
l a 4 6b 
2l2a 2126 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Tiga, 10 b 
3lga 419 b| 
6 a 6 b 
8 ¢ 8 
5 b 5 
7a 7 
3 a 3lg 
5 a 5 
334 b 3lz 
5 a 5 
£2iza| £22 
6a 6 
Tiga 71g 
8 a 8 
5 a 5 
4a 10 
8 a 8 
Tilea Tile 
Blob Blo 
9 6b 5 
354a 614 
9 a 9 
40 a 50 
4/6a 6/- 
1/6a 2/- 
25 a 25 
3/2a 3/1 
t25 a) +25 
6/-a 6/- 
84-075 ¢ 
t50 ¢) 50 ¢ 
ll a 19 6b 
we a 3/36 


1/66 


(a) Interim dividend. 
on 4ly 


ed on payment of 2! 
Id baseu on 43%, 


o basis. 


(6) Final dividend. 
(i) Yield worked on 12% basis. 


1/3a 
t10 a tlio 4 


o 
/@* 


% of coupon. 


| Barclay B. £1 
| Barcl. (p.c.0.) A £1 ... 


Bir’ham 5% 1946-56 
L.C.C. 3% 
Liverpool 3% 1954-64 
Middx. 312% 1957-62 
Foreign Governments 
Arg. 412% Stg. Bds.... | 
Austria 412% 1934-59 
Belgian 4% (36) 1970 | 


Brazil 5% Fd. 1914 ... 
Chile 6% (1929) 


Czecho-Slovakia 8% 
Denmark 3% 
Egypt Unified 4%...... 
French 4% (British)... 
Ger. Dawes La. 5%... 
Do. Young Ln. 412% 
Greek 6% Stab. Ln.... 
Hungary 7 712% aision 
Japan 512% 1930 
Peru Tip % “1922... 
Poland 7% 
Roum. 4% Con. 1922 





Name of Security 


Public Boards 
1950-70 
Lon. Pass. Transport 
412% “A” 1985-2023 
“Ge 1956 or after ... 
Met. W. B. “B” 3% 
P. of Lon. 5% 50-70... 

i British Railways 


Do. 5% 
Do. 5% 





| Dom. & rarsign ye. 
B.A. Gt. Sthn. 
| B.A. West Ord.......... 


C. 4: NE asbintenoews 
ac. Com. $25 ... 
Banks and Discount 


>| Alexanders £2, £1 pd. 


Bk. of Aust. £5 
Bk. of England ......... 
Bk of Mont. $100 ...... 
Bk. of N. Zealand £1 


Chrd. of India £5 
Comb. Bk. of Aus. 10/- 
District B. £1 fy. pd. 


Hong. and S. 
Lloyds £5, £1 pd....... 
Martins £20, zi pd. 


Midland £1, fy. 
Nat. Dis. k2ig 
Nat. of Egypt 
N. of Ind. 


Bd 


£10 
25, £12!2pd 


| N. Prov. £5, £1 


Roy. Bk. of penton” 


| St. of S.A. £20, £5 pd. 
| Union Dis. £1 
| West. £4, £1 pd. 


Insurance 


| Alliance £1, fully pd. 


Adias £5, £llgpd._... 
Gen. Acc. £1, 5/- pd. 
Lon. & Lanc. £5, £2 pd 
N. Brit & Mer. £114,f.p. 
Pearl (£1), fy. pd. ...... 
Phoenix i, rv a 
Prud ential £1 A han 
Do. £1, with 4s. pd. 
Royal xchange ists 
Royal £1, 12/6 pd. ... 
Sun In. £1 with 5/— pd. 
Sun Lf. Ass. £1 fy. pd. 





(c) Last two yearl 


THE ECONOMIST 


(x) Yield worked on a 15% basis. 


cemable at or before a certain date the final date of repayment is 





(e) Allowing for exchange. 
J) Yield worked to average redemption—end 1960. 
(n) To redemption at par, in year shown. (p) 112% paid free of tax. (r) Yield based on 7812% of coupon. 
(y) Yield based on 47% of coupon. 


| 


| 


Price, Ch’ge | Yield | | _Prices, 
Age. since | Apr. 24,| Jan. 1 to 
Apr. 1940 Apr. 24 1940 
940 17 £s. d. High | _Low_ 
74 +2 >. Bt 
10814 +1 3 7 1ln|\ 493 47612 
one + 14/216 O 187 184 
10012 | ... | 219 5 || 188 | 155 
100 | +2 |310 if] 90 | 84 
102 i, ? | 199 | 177 
100 ly ? 186 | 168 
10814 4} 215 91|| 195 | 174 
9034 | +1443 2 5|| 84 | 801g | 
97 | +1 |3 0 51175 |170 | 
9654 + 3546513 3 6 16519 | 139 
110 +1 5 6 1s 14012 
9919 + 1g] 210 4k 
1001» tllg|} 3 O O || 22/3 | 18/1012 
109 + lo} 3 7 107} 120/- | 90/- 
|| 100. -15|3 0 Of] 26/6 | 22/6 
1007g | +173! 3 10 Of|| 26/3 | 22/9 
8612 | +1l2|3 9 5 || 35/6 | 30/9 
9819 ia Oe ae OE 
68 lo + lol} 313 1 | | 
94lo 1314 2 17/6 | 14/9 
1141. {3 8 O || 125/6 | 112/- 
57/6 | 52/9 
1041, 4 4 3|| 70/3 | 64/3 
1001. 319 Of! 83/—- | 72/3 
110 317 41| 76/6 68/- 
1041; 460 73/9 65/6 
107 313 0 52/9 | 46/9 
108 aa 311 O 6/6 | 5/- 
82 1 | 313 3 || 52/3 | 43/3 
93 3 9 6 || 34/7lp| 28/6 
102 3 6 0 8/9 | 7/- 
24/712 21/6 
91lo aa 418 4 28/119| 22/6 
5210 —3 6 9 O6r 75/- 60/- 
58lo +3 7 8 O || 26/1114) 20/9 
1610 15 3 Om 27/9 23/6 
32 716 3m| 29/419! 26/- 
191 715 Ow|| 22/7le} 17/9 
3410 2 ead 50/- 44/6 
40 5 |20 0 O 34/6 | 30/- 
35 : 811 5 54/9 47/- 
77) l 5 0 0 47/6 41/9 
10 oa 519 Oe 39/— | 32/3 
7 ic 4/llo) 3/3 
6 - 35/- 30/- 
19 12 5 Ow 24/3 | 21/4le 
20 22 10 OA} 21/1012} 16/9 
62 817 3f 
55 7 5 6g) 
20 aa > | 8/101} 6/- 
6! 1 \25 6 Oy! 38) 6. | 33/- 
- 9/1 34/6 
Price, | Ch’ge Yield | 35) 9 | 29/1012 
Apr. since 74 || 24/41 18/9 
4 “. 24, || 2) 
24, Apr. 1940 28/3 | 25/9 
1940 17 61/3 | 55/9 
a & d. 15/6 | 13/9 
109 3 18 | 
43/llo| 37/9 
109 4 110 || 92/6 | 78/9 
44 l 3 8 2 69/- | 59/6 
87 1 3 9 O 20/- | 16/9 
110 318 O 33/9 29/9 
83/- | 74/3 
48 +1 7 510 51/- | 42/6 
72 2 618 0 | 
53 + 710 11 30/- | 24/6 
2314 l 6 9 O 38/3 | 33/1le 
54 2 iF @& 2 42/6 | 34/412 
65 3 63 1 27/- | 22/- 
2 1l4' 516 3 32/6 | 28/6 
71 l 7 010 21/- | 18/9 
99 l 5 0 6 38/3 32/9 | 
31/412} 26/9 
9 Nil 42/3 | 36/- 
7 Nil 38/712} 31/9 
71s Nil 39/6 | 33/Lle 
8 Nil | 
18/3 15/6 
67 6 5 39 831g 70 
714 510 4 21/3 18/- 
336 1 311 4 731g | 62 
£46 aa 319 Oe | 
27/6 — 5 16 4e 17/6 15/- 
67/- ae 439 22/410} 20/934 
38 /- l/-'3 4 0 18/71o} 12/412 
914 os 12 e 2 60/712|  53/ 
11/3 ° 4 16 Oe 88/3 68/- 
51/3 1/3|;318 1 27/712| 23/6 
£9310 5 611 42130) 37g 
51/6 6d 413 O 12/354) 10/7l2 
8 lg} 415 0 
81/3 318 6 16/41) 13/3 
53 413 0 36/3 | 29/4lp 
26 jee 515 0 16/9 14/6 
31 — 6 9 O 15/71o| 11/9 
63/- ti/-| 415 0 
435 aa 318 O 22/712q| 17/3 
13! § 39 23/9 18/6 
5 /- 4 910 20/- 16/9 
77/- 413 3 10/9 | 7/3 
2314 319 O 16/712} 12/9 
1154xd 49 0 27/3 | 20/1012 
71/3 418 6 || 32/10lo /— 
24\oxd 41 8 B/llly 3/- 
9xd 36/3 8 O 34/9 29/112 
1415 >8s & 3/3 2/3 
1319 48s: 9} 
25 : 3 7 4 60/334) 51/3 
75/- . (213 34] 27/6 | 23/3 
Tloxd le|4 0 O|}| 73/6 | 60/1114 
734 . 143 0} 7/3 5/6 
72/6 + | 316 O || 81/1019) 71/3 
“6g lg 3 5 Ot! 80/- | 66/3 
dividends. 


% 
14 6|| Alliance Trust 


Name of Security 


Investment Trusts 


31g a|| Anglo-Amer. Deb. .... 
6 || Debenture Corp. Stk. 
419 6|| Guardian paceman. 
4 a\| Ind. and Gen. Ord. . 
5 a|| Invest. Trust Def. 


712 b|| Mercantile Inv. ........ | 


Merchants Trust Ord. 


7 6|| Metropolitan Trust.. 


3 a}|| Trustees Corp. Ord... | 


United States Deb. 
|| Financial Trusts, &c. 


813 c|| Brit. S. Afr. 15/- =e 
3 a) Dalgety £20, ie Pp 

3 a|| Forestal Lan 

(p)2l2c|| Hudson’s oay be fi. 


| Sudan Plant. £1.. 


Breweries, &c. 


112 || Barclay Perkins £1 ... 
+5 || Bass Ratcliff Ord. £1.. 


614.4)| Distillers Ord. 


Courage Ord. £1 


| Guinness Ord. 


16 5) Ind, Coope & ai _. 
13 6) Mitchells & Butlers £1 
6 a) Watney Combe Def.£1 


|| Iron, Coal and Steel 
H Baldwins 4/-...........- 
|| Bolsover Col. Ord. £1 


|| Brown (J.) Ord. _ 


Cammell Laird 5/- . 
Colvilles Ord. £1 . 
Dorman Long Ord. Gl 
|| Firth Brown £1 
|| Guest Keen &c.Ord. £1 
Hadfields 10/- 
Horden Collieries £1.. 
Powell Duffryn £1. 
Sheepbridge C. & I. £1 
S. Durham Ord. £1.. 
Staveley Coal, etc. £i. 
Stewarts & Lloyds £1. 
Swan, Hunter £1 ..... 
Thomas (Rich.) 6/8 . 
Thornycroft, John £ 1. 
Un. Steel Cos. Ord. £1 
Vickers 10/- 


Textiles 
Brit. Cel. Ord. 10/- ... 
Coats, J. & P. £1...... 
| Courtaulds £1 
| English Swg. Ctn. £1. 
Lancs Cotton Corp£1. 
Linen Thread Stk. £1. 
Patons & Baldwins a 
Whitworth & Mit. £1. 
Electrical Manufactg. 
Associated Elec. £1 ... 
British Insulated £1... 
Callenders £1 
Crompton Park. A5/-. 
English Electric £1 ... 
General Electric £1 .. 
Johnson & Phillips £i. 
Electric Light, &c. 
British Pow. & Lt. £1. 
Clyde Valley Elec. £1. 
County of London £1. 
Edmundsons £1 
Lancashire Elec. £1 .. 
London Ass. Elec. £1. 
Midland Counties £1. 
North-East Elec. Se 
| Northmet Power £1.. 
Scottish Power £1 .. 
a a £ i. 


|| S. Metropolitan Stk.... 

| Motors and Cycle 
Austin 5/- 
Birm. Sml. Arms £1 
Ford Motors £1 
BM EGER seoscccce 
Leyland Motors £1 ... 
MorrisMotors 5/- Ord. 
Rolls-Royce £1 
Standard Motor 5/- .. 

Aircraft 
Bristol Aero. 10/—...... 
De Havilland Air. £1 
Fairey Aviation 10/-... 
Hawker Siddeley (5/—) 
Shipping 

Furness, With > 
P. & O. Def. £1 ....... 
Royal Mail ie £1 

| Union Castle Ord. £1. 

Tea and Rubber 

Allied Sumatra £1 ... 
Anglo-Dutch £1 
Jokai (Assam) £1 ...... 
London Asiatic 2/- ... 
Rubber Trust £1 ...... 
United —s 2/— wee 


hedndeaie £3 . 


Last two 
Dividends 
_@) ©) © 
, 
ll a 
8 3b 
4 al 
2loa 
10 5) 
8 5b 
3loa 
2 4 b| 
5 al 
7 5b 
4 a} 6 || 
Bis c| 
3 b| 
4 3b 
(z) 31¢| 
10 ¢| ¢| 
4 5b 
$20 3b) 
6 a ll 3b 
15 b 
14 5 ll ai 
Tiga 
8 a 
12 5} 
10 cc 10 ¢ 
3lga\ lllgd 
$1212) t5 a 
4a 6 b 
3a 5 Bb 
10 c} 10 ¢ 
t6 a| tilled 
$3106) t2!ea) 
Tiga) 15 6b 
712 b| 2loa 
46 2a 
t7lob| T4 a 
10 c¢| 12 ¢ 
t7l2b| t2lea 
121g ¢) I2lec 
4loa| 10126 
5 c Nilc 
8 ci 10 ¢ 
5126 2lea 
4a 6 b 
Nil Nil 
5 a > 2 
2 a 5 & 
2loa 5 b 
Nil ¢ Tloe¢ 
3a 3 6b 
T10 | t10 ¢| 
llgc 212 a 
10 c¢ 10 ¢ 
5 a 15 b 
10 6b 5 a 
Tiga| 12106 
10 «| 10 ¢ 
20 c¢ 20 ¢ 
Jig 6b Tiga 
2a S 6 
364 § 6 
10lgc) 10lec 
3106 212 a) 
2l2a 5 b 
7 ¢ 59: 6¢ 
2l2a 5lob 
2lea 4lob 
4al 6 3b 
2l2a 5126 
3 a 5 b 
2*g.a) = 119d 
6 b 2a 
2124! 24 gob 
2l2a 2 6 
30 cl 15 ¢ 
10 ¢ 6 ¢ 
S ¢ ma 
12126 2lza 
25 ¢| 20 ¢| 
45 c 4 c 
1712 6 5 a 
22lgci 25 ¢ 
7126 4a 
W2lgc} 12lec 
15 c! tl2lec 
15 a 17126 
$s 4c 
4126 2a 
5 ¢ 5 ¢ 
Nil ¢| Nil ¢| 
6 ¢ 4c 
3 6b 2 a 
7126 212 a! 
4a 6 6 
4a 6 5 
9 ¢ S ¢ 
15 b 5 a| 
12lga) 17125) 
16 6b 





10d ps ci\lld ps c|| | Mexican Eagle M. $4.. 
| $1212 5} +5 aj| Shell Transport £1 . 


710 a! 


71g 6|| Trinidad Leasenlds £1 
( f ) Flat yielé. 


(2) 


1% paid free ot Tax. 


Price, | Ch’ge 
since 


Apr. 
24, 


Wine 
: mw VI 
pootlistr oe 


kD 0 
Or @-] 


oo 


DAAao 


Ww Wht 
COWwWNe& 
oir iliac 


te 


nu 
au 
owl 


~ 
WD bo 
iw 


~] 


73/9 


PXQNIWe DDI ODRODO! we 


Woo 


~ wv ° 


+ 3d 


6d 


6d 


om 
110i 


+ 6d 


6d 


6d 


I 
1 
l 


1 
3 
3 


3/9 | 

+ 1/3 
(g) Yield worked on 4% 
k) Based on redemption at par in 1946. 
(v) Yield on 1:523% basis. 
t Free of Income Tax. 
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—— 
CADP to 
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10 


Sate 
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— pt ee 
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10 


ou 
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—_ 
Dun 


— te ese “ 


— 
we Ve OwWW we Ww 
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taken when the stock stands at a discount and the earliest date when the quotation is 
ee The yield on ordinary stocks and chares i is calculated on the latest dividends, account being taken of any increase or feduction of interim dividends. 


0 
10 
0 
0 
0 
0 


0 
0 


0 
10 
0 


0 
6 


0 
0 
0 
Ot 
0 


0 
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basis. 
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Prices, 
Jan. 1 to aa two 
Apr. 24, 1940 ividends 
_High | Low | (@) (6) © 
% 4 
13/llp| 10/6 Sa ée 
9/- 8/3 10 b&b Nila 
62/6 43/11» Tea 7lob 
44/3 37/6 , «a 5 b 
8/9 7/6 28loc 13 a 
44/6 38 llo s32lg ¢ m29 ¢ 
56/- 48/6 4a 8lob 
107/6 | 94/412 420 c 191g c 
78/9 69/41o ma bs tz 
6/14, 5/410} 25 ¢ 25 ¢ 
52/6 45/- Tloa apes 
65lo 56 4c c 
6316 514 15 a 5 6 
38/9 27/6 9 ¢ 12 «¢ 
10/11, 7/710 5 c Nil c 
27/712, 25/101, 15 5b 15 a 
6516 514 Tisza 20 b 
2/7l2| 2/- Nil Nil c 
28/6 24/9 23 6b 15 a 
25/412 10/7); 20 a 30 6b 
93/9 88/- 20 0b 5 a 
40/6 35/- 5 a 5 6b 
33/934| 29/6 3 a 5 6b 
13/9 12/- 5 c Nil c 
6113255 t7l2a t15lob 
$4996 $45 $2-25c $2-00c 
12/3 9/9 5 6b 5 a 
34/3 28/354 6 b 4344 
32/9 28/- 20 ¢ 10 ¢ 
87/6 74/4lo 141g a 5 a 
54/4lo| 43 Ale 27126 15 a 
4\z0 32339 1210 b 5 2 
87/6 77/6 121. 6 Tloa 
23/712| 16/3 4a 6 b 
17/6 16/3 3 a 15 b 
61/6 54/- 2iga 12106 
57/9 53/- 3lga 10 Bb 
45/6 36/9 > @ 5 a 
26/3 18/3 so ¢ @ Ee 
96/9 87/9 13346 10 a 
68/- | 62/3 33ga l1lgd 
52/6 | 43/9 7126 5 a 
28/3 25/- 22lo¢c 28lguv 
66/: - 60/- 15 a 50 _} 


(a) Interim dividend. 


to December 31, 


ii Year Total Deprecia- 
ee Ending Profit tion, etc. 
4 i 
Breweries 
Charrington and Co. Dec. 31 | 1,224,842 
Shipstone (James Dec. 31 181,471 
Wilson’s Brewery Feb. 29 219,462 
Financial Land, etc. 
Ever Ready Trust Mar. 31 31,637 
Power Investment ..... Mar. 31 54,603 
Rubber 
Batu Caves Dec. 31 18,710 2,905 
Besoeki .... Dec. 31 8,437 2,529 
Java United ..... Dec. 31 10,183 4,809 
Kapar Para Dec. 31 9,276 
SE I cn nicncsosacnenees Dec. 31 3,897 391 
Selangor River . | Dec. 31 19,762 824 
Shelford | Dec. 31 8,154 216 
Sungei Kruit . | Dec. 31 7,002 
SNEED ci sccocbosseensoes | Dec. 31 2,558 245 
Trusts 
River Plate Trust.. sine Dec. 31 315,892 
Second Scot. Northn. ....... | Mar. 15 78,915 
Other Companies 
Amalgamated Metal . | Mar. 31 367,915 
Anglo American Asphalt... | Dec. 31 56,006 1,145 
I BR cc sndvessscnse Dec. 31 738 84 
Austin Reed .. . | Feb. 20 110,777 20,961 
B. Ayres (Prov.) Wtrwks. Dec. 31 227 794 29,400 
Britain Steamship Dec. 31 56,777 30,000 
SE SIND sonnccnscscoces Dec. 31 44,277 
Finch (B.) and Co. Dec. 31 24,811 
Gordon Hotels __............ Dec. 31 32,618 
Humphreys, Ltd... | Nov. 30 71,597 427 
Lothian C wy ekihshunciesees | Feb. 29 157,437 60,000 
McNeill (F.) and Co. ....... | Dec. 31 39,914 2,638 
Monte Video Water Dec. 31 219,560 
North British Rubber ...... Dec. 31 139,268 41,703 | 
Olympic Ptlnd. Cement ... | Dec. 31 64,413 20,040 
Pantiya Tea, etc. ............ | Dec. 31 | 2,145 250 
Pollard (E.) and Co. ...... | Dec. 31 51,434 6,280 
Pullman (R. and J.) ......... | Dec. 31 | 8,348 1,448 | 
 ,  Liissbneenicweoxce | Dec. 31 13,430 Bee 
Southern Areas Elec. ...... | Dec. 31 35,838 115 
Spratt’s Patent (America)... | Dec. 31 13,412 1,000 
INL. TNE, orovndncncesees | Mar. 31 Dr. 231 ‘ 
Van Den Berghs, etc. ...... Dec. 31 | 1,527,622 s 
0 ee =e | Dec, 31 26,661 4,766 
Totals (£°000's) : No. of Co's. 
Week to April 27, 1940... | 40 5,387 232 
Fan. 1 to April 27, 1940 752 154,902 11,709 


(d) Final dividend. 
(n) Yield worked on a 2219 per cent. basis. 


Name of Security 


Miscellaneous 
Allied News. £1 
Assoc. Brit. Pic. 5/- ... 
Assoc. P. Cement {1 
Barker (John) £1 
Beechams Pills Df. 2/6 
Boots Pure Drug 5/- 
Brit. Aluminium £1 ... 
Brit.-Amer. Tob. £1... 
British Oxygen {1 ... 
British Ropes (2/6) ... 
Brockhouse (J.) £1 
Cable & Wir. Hdg. ... 
Carreras ‘ A’ Ord. £1 
Dunlop {1 
Elec. & Mus. Ind. 10/- 
Ever Ready Co. 5/- .. 
Gallaher Ltd. Ord. fl 1 
Gaumont-Brit. 10/-.. 
Gestetner (D.) 5/- 
Gt. Universal Stores5/- 
Harrison&Cros.Df.£1 
Harrods £1 
Imp. Chem. Ord. £1... 
Imp. Smelting £1 
Imp. Tobacco {1 
Inter. Nickel n.p. ...... 





International Tea 5/- 
Lever & Unilever £1... 
London Brick £1 ...... 
Lyons (J.) Ord. £1 ... 
Marks & Spen. ‘ A’ 5/- 
Metal Box Sa ‘ 
Murex £1 Ord. ......... 


Pinchin J > 10/- 
Ranks Ord. 5 
Spillers Ord. {1 
Tate and Lyle £1 
Tilling, Thos. £1 
Triplex Safety G. 10/- 
Tube Investments {1 
Turner & Newall £1... 
United Dairies £1 
United Molasses 6/8.. 
WwW oolworth Ord. 5/-... 





THE ECONOMIST 


Price, _Ch’ge 


(c) — two mute dividends. 
(0) Yield worked on a 25 per cent. basis. 
1939. Also cash dividend 10 per cent. out of capital reserve. 


Apr. | since 
24," | Apr. | Apt. 24 
1940 17 te 
s & 
11/3 10 13 4 
89 sak 514 0 
46/3 13 6 910 
40 - 2/46;5 0 0 
83 es 5 14 6d 
40/- -3/llo 4 2 6 
53/11 Jiod|) 414 0O 
105/- 1/3| 313 OF 
77,6 +2/6';479 
59 3d 5 11 O8e 
489 8 4 2 
57\oxd 1 618 0 
514 le' 5 14 6 
35/- -l/-,/ 617 0 
9/3 6d Nil 
26/9 ~ 512 6 
53, 5 20 
2/4 Nil 
26/3 ~ 712 5 
11/- 6d 11 6 Oo 
92/6 +1/3|';5 7 0 
36/3 aes 510 4 
31/3xd ai5 2 5 
12/6 “ Nil 
5llig g' 4 0 OF 
$47 . s 8 | 
10/- 13'5 0 90 
29/4 1/33|;7 6 0 
29/4 616 3 
85,- ; 411 9 
45 - 6-/411 0 
3 ¢ 410 O 
80/-xd l/- 5 0 0 
22/- 6d 411 0O 
16 6 ‘ 5 9 0 
60 —xd 13 5 0 90 
544 J7iod 416 O 
426 414 0 
239 8 8 5 
926 5 4 0 
65/- 412 4 
50 - 5 0 0 
26/3 ‘ 5 14 3n 
61 3 2/6'5 6 0 


Prices, 
| Jan. 1 to 
Apr. 24, 1940 
High Low 
65/712| 60/7lg 
11/9 8/6 
51/3 42/6 
15 121516 
814 512 
42/6 32/- 
41/3 32/6 
115i¢ 87g 
16/- 13/6 
101g 91g 
72iz9 634 
88/9 | 58/9_ 


Last two 
Dividends 
(a) (6) (c)_ 
ys 
% ¢ oF 
p5 6b plea 
64a 10 6b 
95 b 95 a 
Nil c| Nil c 
Ss €« 3% ¢€ 
lllga) l1lgdb 
23 6 25 a 
5 6 10 a 
75 a 75 6b 
2/6a 5/66 

_ Nil Nil 


as supplied by managers and Unit 


Name and Group 


Municipal & Gen. 
For. Govt. Bond 
Limited Invest.... 


New British 


Bank-iInsurance 
Investment Tr. ... 


Bank & Insur. 
ents 


Cornhill deb. +s 
Cornhill def. .. 


National 
National D. 
Nat. Gold 
Century 
Scottish 
Universal 2nd 


ae Moorgate” 


Inv. Flexible 
Inv. General 
Inv. Gold 
Security First 





April 27, 1949 


Name of Security 


Mines 
Ashanti Goldfields 4/- 
Burma Corp. Rs.9 ... 
Cons. Glds. of S. Af. fl 
Crown Mines 10/- .. 
De Beers (Def.) £2\9 
Jo’burg Cons. £1 
Randfontein £1 
Rhokana Corp. {1 ... 
Roan Antelope Cpr. 5/- 
Sub Nigel 10/- 
Union Cp. 12/6 fy. pd. 
W, Witwatersrand 10/- 


Price | Ch’ge 
Apr. | since 
24, Apr. 
1940 17 
63/1 13 
93 3d 
489 13 
14 4 
41 

41 26 ] 
10 ly 
14 6xd 

10 ly 
Jioxd 56 
77/6 


UNIT TRUST PRICES 


Trusts Association 


(Table excludes certain open and closed trusts) 


Apr. 


24, 


1940 


10/6-11/6 
16/--16,9 


9/71; 


10/6-11/6xd* 
15/6-16/9xd* 


-9/10 


16/--17/3* 


15/9- 
11/9- 
-21/4 


20/4 


17/-* 


12/9* 


6/9-8/-* 


13/1 
15,10 


-14'1 


” l 7 4 


13/6-15/-xd 
11/9-13/3 
149-16 3 


10 3-11,6 


144 
15/7 
10/1! 


(d) Yield on 18-95% basis. 


(p) Annas per share. 


-15/4 
-16/7 
-11/1 


(e) 1212% basis. L 
(s) 813% paid free of Income Tax. 
* Bid and offered prices are free of Commission and Stamp Duty. 


THE WEEK’S COMPANY RESULTS 


Net Profit 
after Deb. 
Interest 


A 


660,323 
181,470 
131,670 


28 


5470 


30,816 


,171 
395 
507 
,102 
857 
581 
,089 
»241 
»145 


Dr. 


— i a UI 


S 


= to 


5,393 
»474 
66 
»260 
,470 
4,743 
,650 
6,482 
Dr.55,601 
29,828 
94,204 
28,302 
114,866 
76,837 
19,984 
1,093 
23,841 
4,612 
12,385 
30,042 


11,662 | 


Dr. 231 
1,016,465 


5,028 





Available 
for 
Distribu- 
uon 


908.274 
254,878 
220,464 


65,538 


»840 


16,036 
2,695 
14,064 
9.803 
7,510 
2,373 


295, 


Nal 


56. 


396,520 
54,846 
280 
94,208 
50,987 
8,710 
32.894 
7,790 
Dr.27,816 
61,841 
133,629 
34,120 
309,146 
131,166 
49,730 
1,448 
46,061 
4,612 
15,239 
49,656 
20,033 
465 
1,204,428 
12,640 


4,620 
121,911 


t Free of income tax. 


Appropriation 


Pref. Ord. 
Div. Div. 
4 
103,777 374,220 
23,842 143,724 
18,300 86.975 
27,000 
26,819 
9.180 
5.500 
7,500 
1,875 
12,000 
6,000 
3,250 
75,000 110,000 
10,625 18,635 
54,000 310,505 
20,334 
34,000 20,200 
18,750 
24,375 
3,000 2,188 
5,500 12,500 
10,950 82,875 
10,000 7,500 
és 81,250 
30,000 25,000 
17,261 
: 1,250 
18,820 : 
8,719 
24,875 
| 12,000 
297,625 656,250 
6,750 
765 2.096 
16,849 55,381 


Difference 


£ 3d 


6 
8 
6 
6 


Manos] 


—_ Name and Group nae, 
Keystone 
9d Gold 3rd Ser. ... 11/10!0-13/4 
3d = Keystone 2nd ... 10 4\0 bid 
Keystone Flex. ... 11 9-133 
Keystone Cons. 10/10\0-12 tle 
Keystone Gld, Cts. 10/10!0-12/]1 
Allied 7 
Brit. Ind. 2nd 11/9-13/3 
3d Do. 3rd 12 3-13/9xd 
3d Do. 4th 13 6-15/- 
Bd || Blec. Inds........+. 14 6-15/9 
Metals & Mins. .. 12/--13/6 
Other Groups 
lled Rubber & Tin. 10d.-1/1xd 
4lod_ Br. Emp. Ist Unit 17/- bid 
; Producers ......... 6 6-7/3xd 
Domes. 2nd Ser 5 9-63 
es wk aes 16/6 bid 
Do. ai el 11/3 bid 
Bank, Ins. & Fin. 10, 9-11/9 
3d British Bank Shrs. 18 --19'6 
llod Lombard Indust. 7/1010-8/1 
lied Orthodox 7 3-79 


Yi 
lol 
1949 


0 
10 


14 | 


l4 
Nil 


5 ¢ 
18 ¢ 


Nr 


For 15 months 
t Free of Income Tax, 


Preceding Year 


> To Free’ in Carry Total Net 
Rate Reserves Forward Profit Profit 
(+ or 
{ / 
16 150,000 32.326 Rf ) 496 
20 10,000 3.904 18 18) 182.550 
17 20,000 6,395 1} 82 124,769 
9 1.470 1,690 8 O84 
997 67,353 10,792 
2 991 ] 51 4,498 
) 105 5.884 1.351 
1,507 >,220 Dr. 4,529 
5 398 5,093 1,929 
2 18 1,534 147 
4 000 1,419 16,330 14,936 
7 89 5,166 1.669 
) 1,009 872 1,337 
1,000 145 1,280 Dr. 26 
14&4 2,140 340,741 211,988 
ll 4,870 80,972 36,919 
7 S88 359.126 365.754 
? 11,140 56,422 37,415 
66 651 74 
8 60 118,406 65,042 
20) 207,243 11,359 
1,743 58,619 20,397 
8,275 || Dr.26,482 | Dr.29,913 
> 1,294 12,866 1,941 
Dr 51,774 81,846 | Dr.16,515 
12 11,828 42,981 26,491 
12lot 379 163,049 95,153 
10 000 80 39,122 | 33,236 
5 33.616 191,963 78,597 
5 21,837 69,046 18,488 
10 2,723 40,566 15,368 
4); 157 1,355 366 
5,021 62,201 42,796 
4,612 Dr. 9,775 | Dr. 9,032 
15 \ 334 16,716 15,722 
5 5,167 35,160 31,985 
15 338 13,247 11,498 
231 Dr. 1 Dr. 1 
12 50,000 12,590 || 1,257,668 | 1,140,929 
6 722 32,057 21,380 
242 12 030 3.333 
857 3,486 145,723 87,424 


10 | 


: 
% 
Ff 


= 
3 






(m) Including bonus of 5% free of tax. : 


' 


' 


Ap 


Muttor 
Eng] 


Imp: 
Lamb, 
Imp 
Pork, I 
BACON ( 
Wiltsh: 


HAMS (p 
Green 


BUTTER 
All Gri 


CHEESE 
Canadi 
New Z 
Englist 
Dutch 


COCOA (j 
Accra, 
Trinids 
Grenac 

COFFEE 
Santos 
Costa I 


Kenya, 


EGGS (p: 
English 


FRUIT— 
Orange 


Lemon: 
Apples, 
Onions, 


LARD (p. 
Irish, fi 
Import 


PEPPER 
Black L 


White } } 
» 


POTATOE 
English, 


| SUGAR (; 
Centrift 
cif, 
REFINEL 
Gran) 
Cube: 
Piece: 
Soft ] 


West 


TOBACCO 
Virginia 
stemn 
Rhodesi 
stemn 


{ ) 
all contra: 
Price is at 
en 


) ORAINS 
Wheat,’ 


Maize, ( 
Oats, C} 
BS Ch 
tley, ' 
METALS ( 
Copper, 
Tin, N.' 





April 27, 1940 


Apr. 16, Apr. 23, 





1940 1940 
CEREALS AND MEAT 
GRAIN, etc. e @d s. d 
t >. . . . 
"i 1, N. Man. 496 Ib. f.o.b. ae ai 
VAN. ..sscceeeceeeresecereeeeees 32 «7 33 0 
, Gaz. av., per CWt. «...++- 7 , 
La Plata, PCT QUl....+seeereeeeeee *- .* 
r 280 lb.— 
ag d/d London ......... 22 : 7 : 
pues, Eng. Gaz» av perews 1¢ 9 10% 
Maize, La Plata, 480 Ib., f..b. 15 0 14 10 
Rice, Burma No. 2, percwt... 8 3 eS 3 
a* > 
MEAT— 
lb.— 
peso 48 48 

English long sides.............+. 6 0 6 0 

Imported sv sddaensastos 5 4 5 4 
Mutton, per 8 lb.— —_— i: 

English........-ssseeseeeeeeeeeveeee 8 0 8 0 

Imported ......0.ssseeseeeeereees 4 4 4 4 
Lamb, per 8 lb.— 

Imported .......-seseeeeeeeeeeees 6 0 6 0 
Pork, English, per 8 Ib. .......+- 8 0 8 0 
ACON (per cwt.)— 

me Viltshire Cut SIdES .........eeeeeee 113 6 113 6 
f cwt.)— 
a ye se eeeapecaecendeseseanesesenene 118 6 118 6 

a OTHER FOODS 
‘X) SUTTER (per cwt.)— 

4 EE <csccascetacsebesacsesoosse 143 0 143 0 
. CHEESE (per cwt.)— 

lig Canadian (NeW) .........ssscecceeee 78 0 78 0 
. CIID ac cccccccesscosscvnence 5 0 75 «~O 

English Cheddars .............++++: , 
is cacexadcshandineddasesces 
of tax. COCOA (per cwt.)— a 
35 5 
—_ I hc. dceccaccsbacbachin 35 6 35 6 
es #9 iz 
IN cas cadsarsscceceveccsenccsses 80 0 80 0 
60 O 60 0 
| II crsccsccccevevccococsesoesones 62 6 62 6 
=e! COFFEE (per cwt.)— 
BES GENT. C. BL, ccccocccccosese 13 (0 13. O 
| 7 . = 6 7 ) 
} Costa Rica, medium to good ... 10 ° 110 ° 
. 70 O 70 O 
' Kenya, medium .............-se+0+ 98 0 95 0 
) EGGS (per 120)— 
j English (standard)..........esseeees 18 0O 19 6 
; FRUIT— 
. 3 0 : 
. Oranges, Jaffa ...........+0 boxes “4 z a . 
™ . 5 0 18 
as * IED. eteccaccs lo c/s 0 25 3 

rd. . : © 2 0 
Div » (Navels) eoescecccee bxs. 7 ‘ 14 : 

. Lemons, Messina ........... bxs . . os : 

Apples, B. Columbian...... bxs. . ; os : 

17 —— 24 O 26 0 
21s Onions, Egypt ......... eleniceae bag4 % 0 38 0 
17/2) LARD (per cwt.)— 

Irish, finest bladders .............. = > a : 

; I ieieshu ss cvcatantuiaonivn 42 6 42 6 

PEPPER (per Ib.)— 

b Black Lampong (in Bond)........ 0 3 Oo 3 

i » » (Duty paid) ... 0 4 0 4 
Ni White Muntock (f.a.q.) (in Bond) 0 434 0 4 
“oe ” ” (Duty paid) .... O 5144 0 5 
Nil | POTATOES (per cwt.)}— 

; English, King Edward, Silland{ § 3 & 3 
Nil Wi ling R 110 0 110 0 
Nil isbech, King Edw.(per ton)(f){ 120 0 120 0 

SUGAR er. cwt.)— 
: Ntrifugals, 96°, prpt. shipm. 
= g CLE, U.K. /Cont, ....ccccccccoees 7 6 7 6 
2 REFINED London— 

Granulated, 2 cwt. bags ...... 356 10» 36:10 

- Cubes, 1 cwt. cases ..........05 40 10 10 10 
2 Pieces, 2 cwt. bags ...........+. 34 6 34 6 

‘l Soft Brown, 1 Ib. cartons ..... 35 6 35 6 
10 West India Crystallised ...... . : 36 : 
Ni j 7 

5 TOBACCO (per lb.) — 

Nil | irginia, stemmed and un- 

2 stemmed, common to fine ... 

Nil Odesian, stemmed and un- l oO 1 oO 
10 RY ics ivatdcious tecacacnae 2 6 2 6 

ai A 
12 
12 () Pr 

orice ie acts and quotations subject to war clause, 

Nil is at buyers’ premises. 

Nil 
1b f a 

5 ; Apr. 17, Apr. 24, 
15 1940 1940 
Nil ORAINS (per bushel) — Cents Cents 
0 cat, Chicago, 7 1097, 1107 

0 » Winnipeg, May ...... - 901g 91 
l Maize, Chicago, May............ - 6253 6454 

ats, Chicago, May ............0. 423g 425g 
oi iene, i cdileinstaneits 69 7112 
METALS ( innipeg, May ......... 531 5254 
Per lb.) — 
Ll TapPer, Connecticut ie ia 11:50 11-50 
4 -X., Straits, spot ......... 47°50 47-3710 
DUNS MINIT ss sccecescosewese 5-10 5-10 
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TOBACCO—continued 
Nyasaland, stemmed and un- 
SE ilicccethnesnticaoncxmnsia 
Stemmed_......... 
East Indian 
Unstemmed........ 
| TEXTILES 
COTTON (per lb.)— 
Raw, Mid-American ...........+.. 
oi, GPITS setscaccosecuse 
. 8 EE 
- a 
»  60’s Twist (Egyptian) ... 
Cloth, 32 in, Printers, 116 yds. 
16 x 16, 32’s & 50’s .. 
» 36 in. Shirtings, 75 yds., 
19 x 19, 32’s & 40’s .. 
» 38 in. ditto, 38 yds., 
36 BE, Bs ccscecces 
» 39 in. ditto, 371g yds., 
16 X 15, Gla Br. ccccccee 
FLAX (per ton)— 
PR TEE Andisadpicercciencsesnes 
TE dinlechencdscutdiccmexicsns 
HEMP (per ton)— 
NE iis nsec dccntegaecasendoke 
FE NE OD cicascceseccccs 


JUTE (per ton)— 


Native lst mks., c.i.f. London 
ED capiccnsuicoecscccscaeens 
Daisee 2/3, 
Apr.-May 


SISAL (per ton)— 


African, Apr.-June— 
No. 1 


WOOL (per Ib.)— 


Lincoln wethers, washed ......... 
Selected Kent wethers, greasy... 
29 blackfaced, greasy ....... 
Australian scrd. fleece, 70’s ..... 
Cape scrd. average snow white 
N.Z. scrd. 2nd pieces, 50-56’s 
Tops— 
64’s warp 
56’s super carded...... 
48’s average carded .. 
NE os néscntnnsiescvcces 





MINERALS 


COAL (per ton)— 
Welsh, best Admiralty 
Durham, best gas, f.o.b. Tyne... 

IRON AND STEEL (per ton)— 
Pig, Cleveland No. 3, d/d 
Bars, Middlesbrough 
Steel rails, heavy 
Tinplates (home, i.c. 14 x 20)... 

NON-FERROUS METALS (per to 


Copper (d)— 
Electrolytic 


Tin— 
Standard cash 


Three months 
Lead (e)— 

Soft foreign, cash ...........0+++ 
Spelter (e)— 

GO Brg GPOCsccrcesccccscccccccess 
Aluminium, ingots and bars .... 


Nickel, home delivery 


Antimony, Chinese ...........+++- 
Wolfram, Chinese 


Platinum, refined per oz. 


Quicksilver 


GOLD, per fine ounce 


SILVER (per ounce)— 
Cash 


(c) Higher Pool prices in some zones. 
(e) Including import duty and delivery charges. 


PPA aarti 


METALS (per lb.)—cont. 
Spelter, East St. Louis, spot .. 
MISCELLANEOUS (per Ib.) — 
Cocoa, N.Y., Accra, May ...... 
Coffee, N.Y., cash— 
SMT Stescanchiesedecuee 
Santos, No. 4 
Cotton, N.Y., Am. mid., spot 
Cotton, Am. Mid.,” May ....... 
Cotton Oil, N.Y., May ........ 
Lard, Chicago, May 





see eeeeeeees 








Apr. 16, Apr. 23, 


1940 1940 
s 4, e 4. 
0 9 09 
20 2 0 
0 7 0 7 
2 0 a 8 
0 10 010 
23 2 6 

d. d. 

8-06 8-11 
10°55 10-61 
14:80 15-24 
16°05 16-49 
24°85 25°35 

‘ & s. d. 
3 3 23 9 
35 O 37 («0 
i3 10 14 4 
12 10 13 4 
£ & th 
ins 0 5S 0 
150 0 150 0 

Nom. Nom 
2600 26/00 
35,0,0 35/0/0 
33/100 33/00 

c m& Ze 
26 O 26 O 
25 0 25 0 
24 O 24 0 

es & s. d. 
16 9 16 O 
i. - 3 16 9 
16 6 16 O 

d. d. 
19 19 
1634 1634 
14 14 
3510 35 
2810 28 
23 23 
42 42 
3654 3654 
2914 2914 
28 28 

. & s. d. 
y 7 a ar 3 
27 9 27 9 
22 6 22 6 
2.6 6@ 6 0 
282 6 282 6 
223 0 223 0O 
24 9 2 9 

n)— 

62,0,0 6200 
253/10'0 253/100 
25315/0 253150 
248/15,0 249/0/0 
249/0/0 249/5/0 

25,00 25,00 
25/15/0 25/15/0 
110/0,0 110/0,0 
190,0/0 190/00 
195,00 195/0/0 

98,0/0 98,00 

99'0/0 99/0/0 

9/100 9/100 
re1/¢/6 JS £50/0/0 
£51/8 L 51,00 

Ss. d. s. d. 
168 0 168 0O 

l 8 181 


Apr. 17, Apr. 24, 


1940 1940 
Cents Cents 
5-75 5°75 
5°95 5-90 
539 53g 
71g 71s 
10-90 10-84 
10-88 10-81 
6°93 6-90 
6-40 6°42 


BRITISH WHOLESALE PRICES 


Apr. 16, 


1940 


MISCELLANEOUS 





799 


Apr. 23, 
1940 


CEMENT, best Eng. Portland, d/d site, London area 
in paper bags 20 to ton (free, non-returnable)—(6) 


s  & 
4-ton loads and upwards perton 45 0 
CHEMICALS— 
Acid, citric, per lb., less 5% ..... | Nom. 
9 
co i sieinenvcsanenenscrreni 0 alo 
so Onzalic, net ......... perton 60/0 7 
s. d. 
»  Tartaric, English, less 5% 1 6l2 
Ammonia, carb. __...... perton 32/0/0 
” Sulphate dnditigainaee 9/6 7 
s. a. 
Es GI kcniaceeiccen percwt. 18 0 
” POWER. cccesccces e 19 6 
Nitrate of soda ......... per ton 9 10/0 
s. a. 
Potash, Chlorate, net ... per lb. 0 10 
” ulphate ...... per ton 10/0/0 
Soda Bicasb. .....cccccee - per ton 7 ag 
MI adinascccdseesesede per ton 7 swe 
Sulphate of copper .... per ton 26/15/0 
COPRA (per ton)— 
Deere WN, ChB occcsccsctcseeceese 13/10,0 
sw Ib. )}— e & 
Wet salted Aunre:'}40 50 Ibs 0 6 
lian, Queensland 4 ” 
Ne IID Gcnecscadccceccdsescened { : 42 
Ce EE GIO, Sacscscccncanee 0 734 
are 18/20 Ibs. 0 95g 
Drysalted Capes ...... 30/40 Ibs. 0 9 
English & Welsh Market Hides— * 
Best heavy ox and heifer ...... . e 
ee z : 
INDIGO (per lb.)— ; 
Bengal, gd. red-vio. to fine tren ; a 
LEATHER (per Ib.)— 1 10 
Sole Bends, 8/12 Ibs. ............. 2 10 
Bark-Tanned Sole ..............+++ : : 
Shoulders from D.S. Hides .....4 } 2 
2 Eng. or WS do. ...... 
Bellies from DS do. ..........0+++ : ; 
wo Eng. or WS downey 1 2 
NN TIAGO sstecccccccccccsccecs : 2 
Ro. Eng. Calf, 20/35 Ib. per doz.{ > 3 
PETROLEUM PRODUCTS (per gall.)— 
Motor Spirit, England & Wales 1 654 
(c) Kerosene, Burning Oil ....... 0 914 
. Vapourising Oil .. 0 9 
(c) Automatic gas oil, in bulk, 
ex road tank waggons ......... 1 334 
Fuel oil, in bulk, ex instal. 
Thames— 
I icceievacksswosescncene 0 6 
| EI 0 7 
ROSIN (per ton)— 
< 250.0 
IIE i cinansdictertniccecetenes { 3500 
RUBBER (per Ib.)}— s. d. 
St. ribbed smoked sheet ......... 0 10 
Fime asd PAGS cccccccccccccecccccce 1 034 
SHELLAC (per cwt.)— 680 0 
TN Orange .....ccccccscsscccccscess 4 83 0 
TALLOW (per cwt.)— 
A SEE stccasacecscccesecese 22 10 
TIMBER— 
Swedish u/s 3 x 8...... perstd. 25/17/6 
99 ek HD aannec ° 25/2/6 
a BX @ svccere ‘ 2» 24/2/6 
Canadian Spruce, Deals ___,, 28/10/0 
PRRGRID: ccccccccccscceces per load ses 
I ised deca deesece per std 50 7 7 
VEGETABLE OILS (per ton net)— 
Ds GNOP Sissitnxdecesseacadccncda 42/10/0 
I IEE dnensndcennstevecccsnnsas 44/5/0 
Cotton-seed, crude .............++ 31/2/6 
CO CED ease esccicvessccscces 28/2/6 
UIE daub dinepindiabbeentdnkeuniounss 18/15/0 
Oil Cakes, Linseed, Indian ...... 8/2/6 
Oil Seeds, Linseed— 
RAE iiidwtiteniadiabaienwcanens 17.5/0 
CN Wnniddncddsddternsecccececes 19 5/0 
S. d. 
Turpentine (per cwt.) ............ 53 0 


(f) Official minimum and maximum prices 


AMERICAN WHOLESALE PRICES 


Apr. 17, 
MISCELLANEOUS (per Ib.) 1940 
—cont Cents 
Petroleum, Mid-cont. crude 
IED ivcentsdnnssensconcain 102 
Rubber, N.Y., smkd. sheet spot 195g 
Do. do. May-June 19lo 
Sugar, N.Y., Cuban Cent., 
Co eee 2:90 
Sugar, N.Y., 96 deg., No. 4, 
-0.b. Cuba, May..........s000. 1:48 
Moody's Index of staple com- 
modities, Dec. 31,1931=100 161°6 


s. d. 
45 0 
Nom 
Q0 2 
0 2 
60/00 
es 
l 6 
32/00 
9/6/0 
s. d. 
18 0O 
19 6 
9/10'0 
Ss. d. 
0 10 
11/18/0 
10/150 
11/0/0 
5/5/0 
5/10/0 
26/15/0 
13/10/0 
s. d. 
0 6/8 
0 4 
0 5l4 
0 7 
0 9 
0 9 
0 7 
0 8 
0 7 
0 9 
5 6 
6 6 
1 10 
210 
3 0 
4 0 
1 2 
1 5 
: & 
20 
1 O 
1 2 
1 2 
i § 
2 @ 
2 4 
5 3 
6 3 
1 6 
O Qi, 
0 9 
l 3 
0 6 
0 7 
25/00 
3500 
S. d. 
O 10151 
§ 2 
80 O 
83 0 
22 10 
2517/6 
25/2/6 
24/2/6 
28/10/0 
33/0/0 
50/0/0 
4210/0 
44/5/0 
31/2/6 
28/2/6 
18/ 15/0 
8/2/6 
17/3/9 
18/10/0 
s. d. 
Ss © 


all — rice quoted subject to variation in accordance with any official advance or reduction in price made by Cement Makers’ Federation ruling at time of delivery and 
. (d) Quotations for standard copper no longer available. 


New 


Apr. 24, 
1940 
Cents 


102 


1914 
191g 


163-9 
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THE HONGKONG & SHANGHAI BANKING CORPORATION 


(Incorporated in the Colony of Sains. The liability of members {s limited to 
the extent and in manner prescri by Ordinance No. 6 of 1929 of the Colony.) 


Authorised ital ... oe se sien os os «+ $50,000,000 
issued and Ful a? a on saa sik ine sos wre see eee 
terling ... = sie i oe ons J 
Reserve Funds Hongkong Currency ... $10,000,000 
Reserve Liability of Proprietors a $20,000,000 


Head Office: HONGKONG 
Board of Directors: H. V. WILKINSON, Chairman 
Hon. Mr. J. J. PATERSON, Deputy-Chairman 
J. K. BOUSFIELD, A. H. COMPTON, Hon. Mr. S. H. DODWELL, G. MISKIN, 
K. S. MORRISON, Hon. Mr. T. E. PEARCE, C.C. ROBERTS, Hon. Mr. A. L. SHIELDS 
Chief Manager: SIR VANDELEUR M. GRAYBURN. 

Branches: Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, Colombo, 
Dairen (Dalny), Foochow, Haiphong, Hamburg, Hankow, Harbin, Ipoh, Johore, Kobe, 
Kowloon, Kuala Lumpur, London, Lyons, Malacca, Manila, Moukden, Muar, New York, 
Peiping (Peking), Penang, Rangoon, Saigon, San Francisco, Shanghai, Singapore, 

Sourabaya, Sungei Patani, Swatow, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
Commitiee in London: A. H. Barlow, C. A. Campbell, W. W. H. Hill-Wood, 
Sir George Macdonogh, G.B.E., K.C.B., K.C.M.G. 

Managers in : O. J. Barnes, E. J. Davies. 
Sub-Manager: G. M. Dalgety. Accountant: A. M. Knight. 


9 GRACECHURCH STREET, LONDON, E.C.3 


THE BANK OF TAIWAN, LIMITED 


(Incorporated in Japan) 
Established 1899, by Special Imperial Charter of the Japanese Government, with 
authority to issue notes in Formosa. 


Head Office: TAIPEH, FORMOSA. | Central Office in Japan: TOKYO 





Branches. 
Amoy Hankow Makong Sintiku Taito 
Batavia Heito Manila Syoka Tikao 
Bombay Hongkong Nanto Singapore Tansui 
Canton Kagi New York Soerabaia Toen 
Dairen Karenko Osaka Swatow Yokohama 
Foochow Kirun Semarang Taityu 
Giran Kobe Shanghai Tainan 


Correspondents in every Principal Town in the World 
The Bank transacts General Banking and Foreign Exchange Business, and acts as 
Business Agents for other Banks. 
Deposits are received for fixed periods on terms which may be asvertained on application. 


London Office: 40 & 41 Old Broad Street, E.C.2. (M. DOI, Manager) 
Telegrams : Foreign—*‘ Taiwangink, London.” Telephone : London Wall 5331-3 (3 lines) 





REFUGE ASSURANCE COMPANY LTD. 
Chief Office: OXFORD STREET, MANCHESTER, 1 


ANNUAL INCOME EXCEEDS - -  £13,300,000 
ASSETS EXCEED_ - . : -  £72,400,000 
CLAIMS PAID EXCEED - - £125,100,000 





RIO TINTO COMPANY, LIMITED 
NOTICE IS HEREBY GIVEN that the Sixty-Seventh Ordinary 


General Meeting of the Shareholders will be held at Southern House 
(formerly Cannon Streeet Hotel), Cannon Street, in the City of London, 
E.C., on Friday, the 3rd Mav, 1940, at Eleven o'clock in the forenoon, 
for the purpose of receiving the Directors’ Report and Statement of 
Accounts, for the Declaration of a Dividend, for the election of 
Directors and for other purposes, 

Holders of Share Warrants to bearer who desire to attend can receive 
a Ticket of Admission, on depositing their Warrants in accordance 
with the Articles of Association at least three days prior to the Meeting, 
at the Company’s Offices in London. 

The retiring Auditors are Messrs. Turquand, Youngs, McAuliffe 
Co., who, being eligible for re-appointment, offer themselves accordingly 

The Transfer Books will be closed from Saturday, the 4th May, to 
Saturday, the 18th May, both days inclusive 

By Order of the Board, 


J. DAVIDSON, Secretary 
Offices of the Company: 
rr Old Jewry, London, E.( 
24th April, 1940. 


OFFER TO NEW READERS 


Any reader who makes his first acquaintance 
with this journal with this week’s issue is invited 
to fill up the attached : 


To The Publisher, 
The Economist Newspaper Ltd., 
8 Bouverie Street, E.C.4. 


In order to test the value of your publication 
1 should like you to forward it to me by 
post for the next four weeks. If I then decide 
to become a subscriber, it is understood that 
there will be no charge for the copies thus 
received, but otherwise | shall be willing to pay 
4s. to cover the cost. 


SOOO R RHEE EEE THEE TEETER HEHE EEE EEE EEE TEESE EOD 


Printed in Great Britain by Eyre AND SpoTtiswoor 
THe Economist Newspaper, Lrp., at 8 Bouverie St., Fleet St., E 
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INVESTORS 
should 


TRANSACT THEIR BUSINESS 
through a Member of 


THE STOCK EXCHANGE 
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A list of Members who act as Brokers and the Official Scale 
of Commissions may be obtained on application to the 

Secretary, Stock Exchange, London, E.C.2. ( 

All Contracts must be completed in accordance with the ; 

Rules and Regulations of The Stock Exchange. ( 
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Persons who advertise as Brokers or Share Dealers are not 
Members of The Stock Exchange or under the control of 
the Committee. 


“The Work of The Stock Exchange” may be obtained on 
application to the Secretary: price one shilling post free. 
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GRESHAM LIFE 


Established 1848 
Ask for the 


Plus Poti 


Maximum Cover + Valuable Option 
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GRESHAM LIFE ASSURANCE SOCIETY LIMITED 
Head Office: 






188-190 Fleet Street, London, E.C.4 
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TERMS OF 
SUBSCRIPTION 


THE ECONOMIST 
aoe nn 
12 Months - . 218 0 3 10 


6 Months - : 19 0 110 6 


Cheques to be made payable to The Economist Newspaper Ltd, 


Copies of THE ECONOMIST may be 
obtained in 


THE CITY: 20 Bishopsgate, and all principal newsagents 
and bookstalls. 


PARIS : Messageries Hachette, I11 Rue Reaumur. 
W.H. Smith & Son, 248 Rue de Rivoli. 
W. Dawson & Sons, 13 Rue Albouy. 
Galignani Library, 224 Rue de Rivoli. 


BRUSSELS : W. H. Smith & Son, 71-75 Boul. Adolphe Max 
AMSTERDAM : M. V. Gelderen and Zoon, Damrak 35. 
GENEVA : Agence Naville, 5 & 7 Rue Levrier. 

BUDAPEST : Grill’s Bookshop, Dorottya utca 2. 

CAIRO : Mr. E. J. Lovegrove, 14 Chareh Maghrabi. 


NEW YORK : The International News Co., 131 Varick St 
American News Co., 131 Varick St. and Branches. 


CANADA : Wm. Dawson, Ltd., 70 King St. East, Toronto. | 
PUBLISHING OFFICE: 
8 BOUVERIE STREET, LONDON, E.C.4& 


Telephone: Central 863! 








